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NATURE KIND TO THE CROPS. 
The Showing Made in the Government Report—One 
Which Should Cheer Business Generally. 

The June crop report is by all odds one which should 
make for optimism with respect to ample supplies of 
wheat for home consumption and export. It appears 
from the report that the indicated yield of winter and 
spring wheat is a total of 729,057,000 bushels, or 
within 8,000,000 bushels of last year’s yield, which 
was close to the largest crop ever produced. It points 
to a total crop 65,000,000 bushels in excess of the yield 
in 1908, and nearly 100,000,000 in excess of 1907’s 
total. 

The oats crop indicates an increase of 144,000,000 
bushels over last year, and the indicated yield, 1,151,- 
000,000, is a new high record. Certainly nature has 
been kind to the nation since the very unfavorable 
weather which swept over it this spring, too warm 
weather in March, followed by unseasonably cold in 
May, giving rise to all sorts of predictions of disaster 
and gloomy forebodings. Especially was it said that 
the crops of the great Northwest States of the two 
Dakotas and Minnesota, the great spring wheat-yield- 
ing States, were in very bad shape; but the report 
makes the condition of the crops in these important 
States only a little over two points below that of last 
year, and on June 1 the condition of spring wheat 
was 92.8. 

In some respects a phenomenal yield from our 
farms this year would not be altogether a blessing for 
our agricultural population. All the wheat-producing 
countries of the world unite in reporting the pros- 
pects to be of the brightest for enormous yields of 
grain. This will, of course, mean lower prices for 
the farmer, both here and abroad. July and Septem- 
ber wheat are now selling in this country for about 
go cents per bushel, or what would be equivalent to 
about 75 cents in the farmers’ hands. This is a fair 
price and assures goodly supplies of flour to our enor- 
mous working population in the urban centers, which 
has been surfeited with light and small loaves of 
bread for several years. 

Altogether, the crop situation could not be more 
favorable. The moderate prices assured to the farmer 
will temper his recent proclivities to speculation and 
luxury, while assuring the rest of the country, which 
has paid pretty dearly in the last few years to support 
the farmers on a high plane, products of the farm at 
prices more in keeping with incomes. 





THE RAILWAY RATE “SETTLEMENT.” 
Conference Between Taft and Railway Presidents Should 
Have Breen Held Before—Blame for the Crisis. 


The presidents of the Western railways and Presi- 
dent Taft met at the White House on Monday last, 
and, as a result, the railway heads agreed to with- 
draw their schedules of rate increases and the Presi- 
dent his suit to enjoin these rate advances. The whole 
matter of increased rates is left, by the agreement 
reached, to the Interstate Commerce Commission, 
which, it is confidently expected, will receive full 
power in the new railway bill now near completion to 
pass upon the reasonableness of all rates. 

Monday’s conference was held just ten days too 
late. It should have been called by the President after 
he had been appealed to by the Western shippers to 
stay the threatened advances. Instead, he instructed 
his Attorney General to sue to enjoin the roads under 
the conspiracy section of the Sherman anti-trust law, 
and he thereby precipitated a scare which the finan- 
cial interests may feel for months. 

Of course, it cannot be said that the “settlement” 
reached at Washington is altogether final, but it is 
certain that whatever future course this controversy 
takes it will proceed along lines which will not per- 
mit of lightning stroke on the Stock Exchange and 
disarrange half the delicate machinery of finance. The 
Interstate Commerce Commission will make a pains- 
taking investigation, and if rate increases are war- 
ranted they will be allowed. 

Meanwhile, it is to be hoped that the agitation and 
bitterness of feeling will be allowed to calm down. 
We do not recall such another occasion when each 
side indulged in such uncalled-for comment and criti- 
cism of the other. 

The wisdom of some of the prominent railway men 
in suggesting that bankruptcy was at hand unless the 
roads were allowed to have their full say in the mat- 
ter is altogether questionable. Such talk is sure to 
react, and, besides, it is not in accord with the plain 
facts. Already we have it from President Brown, of 
the New York Central, that his road has thought bet- 
ter of the decision to cancel orders for various im- 
provements and equipment, and that work will prob- 
ably go on as usual. 

The action taken at Washington, he said, had the 
full endorsement of the railroad heads, and all would 
be well in the end. The railroads have not obtained 
the right to make the advance in rates, but they will 
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struggle along and escape the bankruptcy court, it is 
safe to say. 

As for the prospect of resuming negotiations with 
Europe for renewed borrowings on behalf of our rail- 
roads, our foreign friends will probably ask to be 
allowed to recover their breath which they lost in the 
surprise over the way “those Yankees”’ do things. 


POTENTIAL BUYING POWER. 
The Economies Practiced by the Railroads in the Last 

Two Years Mean Tremendous Orders for Equipment. 

Some rather hasty conclusions have, we think, been 
reached by men of large affairs as to the near future 
of the great railroads of the country. J. J. Hill de- 
clares that the people will suffer and that a crippling 
of the railroads will result from the policies of re- 
striction and control that have been adopted by the 
Government. President Ripley, of the Atchison, 
asserts that his road, as the result of the rate con- 
troversies, will cut expenses to the utmost wherever 
there is a chance to save a dollar. Others are equally 
glum, and President Brown, of the New York Central, 
is almost alone in announcing that, by reason of the 
settlement brought about by President Taft, the in- 
structions he gave to cancel orders for cars, other 
equipment and improvements, would be _ counter- 
manded, and $3,000,000 would be spent for equipment 
alone. An examination of the railway situation gen- 
erally would seem to warrant the statement that Mr. 
Brown’s position is the correct one and that Ripley 
and Hill are pessimistic without proper warrant. 

For the year ended in June, a year ago, the rail- 
roads of the country cut expenses for maintenance 
of way, equipment and structures upwards of $19,- 
700,000. Moreover, this economy had been proceeding 
for a long time prior to the fiscal year of 1909 ending 
in June, the building of cars for all the railroads in 
the United States and Canada falling off in 1908 to 
78,271, as against 289,645 in 1907. The figures for 
last year were but slightly increased, the total being 
96,419. Locomotives built in 1907 numbered 7,362, 
and only 2,342 the next year. Last year’s total was 
but 2,887. 

Here is economy brought to the point of parsimony, 
but it cannot go on much longer. The year’s crops, 
by reason of the increase in acreage, all point to an 
enormous harvest, which must be moved. The prob- 
lem of congestion is already presented in the above 
figures of railway equipment, unless the orders are 
given with the free hand, such as has been decided on 
by President Brown. If the money cannot be raised 
by appeals to American investors at the ruling rates 
for money, then the bids must either be raised to a 
point where lenders will bring out their surplus and 
buy bonds, or there must be reductions in dividends 
or a reduction in the working forces on the railroads 
and the funds thereby saved used to buy the equip- 
ment now imperatively needed. It is almost certain 
that if long-term bonds cannot be sold in sufficient 
quantity, short-term notes can be disposed of, both 
here and abroad. Witness the quick absorption of 
three-year B. & O. obligations and Pennsylvania car 
trusts to an amount totaling $31,000,000. Already 
there is piling up a reserve of savings, due to the liqui- 
dation in the stock, grain and cotton markets, which 
ought to be available at terms a trifle higher than the 


railroads think they should offer. Some rate increases 
are bound to come out of the Washington settlement 
that will greatly aid the roads, and we believe that 
long-headed railway executives already observe a rift 
in the clouds, despite their gloomy forebodings, and 
that if the truth were known the orders for the needed 
equipment are already in the hands of the builders, 
who are willing to take chances on getting their mone, 
when the day of settlement arrives. The potential! 
buying power is already here, and if the avenues of 
outgo and income are properly and conservatively, 
guarded the distance across to the point of real up 
building now measurably in sight can be bridged. 


WALL STREET LACKS A LEADER. 
Difficult to Find the Man of Ability Needed in Times 
When Courage is Demanded. 

lor some time Wall Street has felt the need of ; 
leader on the constructive side of securities. Leaders 
in the financial district are not formally selected—the 
right man usually comes forward at the psychological 
moment and assumes the direction of affairs by rea- 
son of his inherent ability to direct the forces behind 
him. When the Street and the country are in an 
optimistic and, consequently bullish mood, it is not 
difficult for a resourceful man of force and deter 
mination to so mass and direct the strength of the 
position as to bring victory. In times like the present, 
when sentiment is more or less depressed, the com 
mander is hard to find, and when discovered he is 
more or less reluctant to proceed with the work of 
construction from material and conditions admittedly) 
not of the best. 

Some market observers have affected to see in Ed- 
win Hawley a real leader, but the Street is not pre 
pared, from the evidence of the work he has accom 
plished thus far, to admit that he is the man of the 
hour. Hawley has been a leader in protecting and 
developing his own large interests, but he has not as 
yet essayed a wider role. It is true he is in close: 
touch with the Morgan interests, and it is becoming 
to be better known that he has stronger supporters 
than has been generally credited with, among them 
the Huntington and Hill interests. Hawley himself 
has no desire for command in a big role; he shrinks 
from tasks greater than the difficult and exacting ones 
already in hand, and he lacks the fire and personal 
magnetism which attracts a faithful host of followers. 
He will not do, in the Street’s opinion. 

There has been some quiet talk among large Stock 
Exchange operators that when the time comes the 
man to lead will be found among the big traders on 
the Board. It is curious that attention has been cen 
tered of late on several younger men who have been 
hostile toward the market and who have not hesitate: 
to take risks in opposition to large interests which 
have made them conspicuous for daring and courag« 
They declare that they have well-defined opinions a 
to the time when a shift in position to the bull sid: 
shall have arrived. When that day is at hand it ma 
be that the leader needed will appear from among 
them. 


The decrease in the number of idle cars by 15,000 is 
not, we feel safe in saying, due to a demand for cars 
to transport the profits of grain speculators for the ris 


10. 





-ASES 
ment 
that 
_ rift 
and 
ede 
ders, 
one, 
ntial 
'S of 
ively) 


up 


imes 


of ; 
ders 
—the 
rical 
rea- 
hind 
| all 
not 
ter 
the 
ent, 
om 
e is 
yf 


edly 


Ed 
pre 
om 
the 
ancl 
[ as 
Sel 
ling 
ters 
1em 
self 
nks 
ynes 


nal 


sic 
na 
ong 


June II, 1910. 


THE FINANCIAL WORLD. 3 





THE DISSENSION AMONG TERMINAL BONDHOLDERS. 
Are the Criticisms Against the First Mortgage Bond- 
holders Committee Warranted? 

Considerable ill feeling has been engendered between 
the two factions among the holders of the first mort- 
gage bonds of the Wabash-Pittsburg Terminal and 
primarily the delay in bringing out a reorganization plan 
appears to be responsible for its existence. These two 
factions, one represented by the committee organized 
by the Colonial Trust Company of Pittsburg, and the 
other the Wallace Committee, which was the first in the 
field, are making a vigorous campaign against each other, 
so much so that the holders of these bonds must rapidly 
be reaching a conclusion that much time and energy 
are being wasted, whereas were it concentrated in a 
spirit of harmony and concord on the point of unravel- 
ing this financial muddle, much quicker progress would 
be made, 

It appears to the Financial World as if much of the 
criticism against the Wallace committee is inspired by 
a not too laudable ambition on the part of the attor- 
neys for the opposition to retain a good client. The 
claim that emanates from this camp, that the present 
delay in announcing a reorganization plan was a piece 
of procrastination on the Wallace committee’s part, will 
not hold when it considered that before any reorganiza- 
ition can be effected it is necessary first to hold to their 
cbligation, three other corporations, the Wabash, the 
Wheeling & Lake Erie and the Pittsburg Terminal Rail- 
way & Coal Co., all of which like an eel, are trying to 
slip out of their contracts since the Pittsburg Terminal 
has become bankrupt. This cannot be accomplished in 
a day, nor in a month, nor in six months, but may in- 
volve protracted discussion. While the claims of the 
bondholders of the Wabash-Pittsburg Terminal to the 
full rights to the liens which they were led to believe 
secured their bonds, are adjusted properly, nothing 
would be more rash than going ahead with any reorgani- 
zation plans. 

The trouble here seems to be that too many lawyers 
are anxious to partake of a share of a fat legal pie. It 
would be a much wiser policy on the part of the bond- 
holders, who are the clients who finally will pay the fee 
for the assistance these legal lights are anxious to 
proffer them, to urge getting together and getting down 
to real work. 


IN A SQUABBLE OVER IRRIGATION PROJECT. 
Denver Concern Charges Bond Dealers With Non Fulfill- 
ment Of Oontract—This is Denied—Receiver 
Appointed. 

Frederick W. Taylor was appointed receiver of the 
Denver Reservoir Irrigation Co. early this week on the 
application of a number of the stock holders. It was for 
this Company that the bond firm of Trowbridge & Niver, 
of Chicago requested of the holders of a small issue of 
bonds, which had matured, an extension of ninety days. 
As a reason for not paying these bonds, the statement 
was made that an issue of bonds which had been prom- 
ised was not delivered. 

The Denver Reservoir Irrigation Co. is among the 
iargest irrigation projects promoted by private capital. 
It has a capital of $12,000,000 and an authorized bond 
issue of $3,000,000, of which so far $1,300,000 has al- 
ready been placed, largely among individual investors 
and smaller banks, to whom they proved attractive on 
account of the interest yield of 6 per cent. The pro- 
ject, when completed, was to irrigate 100,000 acres of 
land in the vicinity of Denver and was to cost about 
$5,000,000. 

So as to permit the company to go on without inter- 
ruption with its construction work, the Court has author- 
ized the receiver to issue $250,000 receiver’s certificates. 
It is understood that the large stockholders who have 
considerable capital invested in the project will take 
these certificates. 

It is rather difficult thus early to arrive at any con- 
clusions as to the real causes leading up to the present 
financial difficulties in view of the charges and counter 


charges which are passing between the promoters and 
the Trowbridge & Niver Company. The company, 
through its President, Joseph Standley, has brought suit 
against the bond firm for $2,000,000, alleging breach of 
contract in not selling the entire issue of $3,000,000 
bonds as agreed to. A vigorous denial of this charge is 
made by George S. Speer, Vice-President of Trowbridge 
& Niver, who says his firm has complied with ali its 
cbligations and further asserts that this suit will serve 
to clear the atmosphere, 
Another Interest Seeks Control, 

In the meanwhile there has developed quite a spirited 
contest for control of the company. Henry L. Doherty, 
of New York, who is at the head of some of the most 
important light and power companies in this country, is 
said to be heading a strong faction to gain possession of 
the company and advices from Chicago declare he has 
already organized a syndicate for this purpose. 

It is highly important that interests financially strong 
enough to see this company safely over all its construc- 
tion problems, take hold at this juncture for a continu- 
ation in the default of payment of the principal of its 
bends, as they mature, is likely to impair investors’ con- 
fidence in irrigation securities. 

Only the fact that banking houses whose standing was 
of the very highest stood behind these projects and 
offered their securities, was responsible for the wide- 
spread popularity they attained. 

While it was known that the majority of these issues 
were of enterprises under process of construction, it 
Was expected and quite rightfully, too, that the banking 
houses identified with them would fully protect the bond- 
holders by making full provisions for their adequate 
financing. Inquiries which were made this week among 
banking houses in the East in touch with the situation, 
indicate a hopeful feeling that this Denver project will 
work itself out properly. 

THE EASE IN MONEY ABROAD. 

The action of the Bank of England in reducing its dis- 
count rate to 3 per cent., just a week after it was reduced 
from 4 to 3% per cent. came much sooner than expected 
and reflects an influx of gold at a time when it is most 
needed to relieve the fears of a pinch in money. More- 
over, the reduction has an added significance as it 
occurs in a period wherein considerable financing has 
been carried on and while considerable more is still 
to be concluded. From our market the Bank of England 
has lifted the danger of gold exports, which only last 
month was regarded with considerable apprehension. 
The reserves in our banks were none too large to ensure 
a comfortable feeling. Fortunately, a cessation in land 
speculation and the decline in commodity prices, to 
which was added the liquidation in our security markets, 
have done much to build up our banking reserves to a 
point where they constitute one of the strong features 
guarding against a repetition of such conditions as pre- 


vailed with our banks in 1907. 





Our Experience 


of more than 20 years in handling 
Public Service Corporation Bonds 


has been made the basis of a booklet recent- 
ly published by us. We believe it will be 
of interest and value to investors who are 
present or prospective owners of public 
service corporation bonds. We will, on re- 
quest, send a copy of this booklet. We are 
now offering a carefully selected list of gas, 
electric light, street railway and other public 
service corporation bonds at prices to yield 


3°2% to over 5% 


Write for Booklet F 


‘Public Service Corporation Bonds” 


N. W. Harris & Company 


BANKERS 
56 William Street 35 Federal Street 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

A somewhat stouter resistance to declines was mani- 
fested this week in the bond market and no losses of mo- 
ment were suffered in the stock exchange list. Trading 
has been still limited in volume, dealers describing the 
situation as one of pronounced dullness. Some houses 
reported good buying of standard railroad bonds both by 
foreign houses and American investors early in the week, 
but this buying was of one day’s duration only. The 
stock market liquidation forced some bonds on the mar- 
ket from holders of stocks who had to protect their hold- 
ings; this selling was not very large. 

Investment houses say they look for a rather quiet 
summer. They report that the inquiry is confined to in- 
dividual investors with no institutional buying worthy 
of mention. The savings banks seem slow to accept the 
recommendation of the State Banking Superintendent to 
cut their rate of dividends from 4 to 3% per cent., one 
or two large institutions in New York City this week 
having decided to continue the old rate. One small in- 
situation did reduce the rate. Few withdrawals of sav- 
ings bank accounts in order to devote the funds to stock 
or bond purchases are reported. 

Short term notes are a trifle lower with an easy tone. 
Commercial paper transactions have been limited with 
rates about 5 per cent. 





NEW BONDS TO BEAR HIGHER RATE. 
Present Conditions to Be Tested Soon by One Invest- 
ment House and Possibly Others. 

A well-known New York investment house, which 
has not brought out any bond issue of any size in some 
weeks, is preparing to offer to the public a high class 
bond of a western corporation which will pay the inves- 
tor 5% percent. This is considered an increase of % per 
cent. in the rate of interest that has been ruling in is- 
sues of this character and it is believed that the better 
yield and the safety and security of the issue will result 
in a large demand for these bonds. The prevailing dull- 
ness is frankly recognized, however, in the increase in 
the interest yield. 

This issue will be something of a test of summer con- 
ditions in the investment market and it is probable that 
one or two other houses, which have had reports from 
their salesmen that issues of the right sort paying 5% 
or 6 per cent. would probably prove attractive, will make 
similar tests and if these efforts are successful, it is 
probable that the market will be carefully felt with still 
other issues. Some of the banks have been buying up 
good utility and first mortgage water power bonds, but 
the savings banks are still holding back to determine 
whether there are likely to be any withdrawals of funds 
by depositors for the purchase of bonds or stocks. Sav- 
ings bank officials say there has been no noticeable de- 
mand from their depositors for money to be put into 
stocks or bonds as the result of the recent break to levels 
which many houses consider a bargain basis. They state, 
however, that it is not possible to determine always what 
withdrawals of any size are intended for. 


PERTINENT POINTS. 

If we could only enjoin the prices of steak, butter, 
milk, eggs, etc. 

The gloomiest views are often heard with greater fre- 
quency just before the market turns upward. Its neces- 
sary to discriminating when everybody has the tip that 
prices are going to zero. 

With German investors taking over $25,000,000 of our 
railroad bonds on the day the railway presidents were 
on their knees before Taft in the rate dispute would 
seem to indicate that our foreign friends are not as fear- 
ful as some of our home folks about the future of the 


United States. 

Strange that the Attorney-General did not at the same 
time file an injunction to prevent the railroads increas- 
ing wages as well as freight rates. 













Investing Money Profitably 


It is the natural desire of every person to invest money profit- 
ably. © permanent safety of one's principal, however, is of in- 
fini greater moment than an excessive rate of interest, which 
is liable to be unexpectedly reduced or suspended. Therefore, to 
select investments combining safety, a payment of interest, 
a reasonably broad market and promise of appreciation calls for 
discrimination. 

Our Circular No. 475 describes a carefully selected list of 
sound investment bonds. The bonds have been widely distributed 
among discriminating investors and have a good market, The in- 
come yield ranges from about 42 to 54%. 


Spencer Trask & Co. 


43 Exchange Place, New York 


Albany, N. Y.; Chicago, Ill.; Boston, Mass. 
Members New York Stock Exchange 








































AMERICAN LIGHT & TRACTION CO. STOCKS 
PACIFIC GAS & ELECTRIC CO. STOCKS 
AMERICAN GAS & ELECTRIC CO. STOCKS 
TRI-CITY RAILWAY & LIGHT CO. STOCKS 
DEL., LACKAWANNA & W. COAL CO. STOCK 
MICHIGAN STATE TELEPHONE COMMON 
INDIANA LIGHTING CO. SECURITIES 
SOUTHERN LIGHT & TRACTION CO. 5s, 1949 
INTERNATIONAL NICKEL STOCKS AND RIGHTS 
ST. JOSEPH (MO.) GAB CO. 5s, 1937 


Lamarche & Coady 


Telephone 5775-6 Broad 25 BROAD ST., NEW YORK 
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A GUARANTEED INCOME 


WE are offering for investment a security of unusual merit the intrinsic value of 
which is considerably in excess of its present market price. The property 
has proven to be of vital importance to a population of 500,000 people and is con- 
trolled by a company which guarantees dividends as follows : 
54 in 1910—7¢ in 1911— 
10% in 1912 and thereafter 
ull particulars 


White | 





de Ow hen ton 











Hanover National Bank Columbia Trust 


Nat'l Park Bank ‘‘Rights”’ Merchants Nat’! Bank 
Mechanics and Metals Nat’] Bank Bond and Mortgage Guarantee Co 


Chas. H. Carruthers & Co. 


NATIONAL CITY BANK BLDG. 


FOR SALE 


100 Brooklyn Union ‘‘L’’.Com. 
150 Bush Terminal Com. 

50 Chemical Bank Stock 

100 Eastern Steel Ist Pfd. 

50 Mohawk Valley Co. 

46 New York Curtain 

120 New York State Rys. Com. 
50 Park Bank ‘‘Rights’’ 

10 Singer Mfg. Co, Stock 


We have good markets in unlisted and inactive securities “and respectfully 
nvite inquiries. 


J. K. RICE, Jr. & CO. 


"Phones 7460 to 7466 Hanover, 33 Wall St., N. Y. 


NEW YORK 








Intelligent Attention 


is given by us to all orders for the purchase or 
sale of stocks and bonds in any amount. We buy 
and sell, on commission, securities in all markets. 


Our excellent facilities are at your service. 


Taylor, Smith & Evans 


Members New York Stock Exchange 
49 Wall Street 





New York 
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PUBLIC UTILITIES 


AMERICAN TELEPHONE & 'TELEGRAPH. 

As usual, this great corporation shows a most sub- 
stantial increase in earnings, both gross and net, in 
its latest report, which is for April. The earnings for 
the entire system were larger by an amount equal to 
11% per cent. than those for April, 1909. For the four 
months ended April 30, gross earnings, as compared with 
the corresponding quarter of 1909, showed an increase 
equal to 11.9 per cent., and net earnings an increase 
equal to 13.7 per cent. After charging off $17,246,893 
for maintenance and depreciation, the balance of net 
earnings for the quarter amounted to $16,407,258, an 
increase of $1,290,685, equal to 8% per cent. 

There is little question that the parent company during 
the current year will earn by a larger margin than ever 
before the 8 per cent. dividends paid on its stock. It 
will be recalled that in March of this year the authorized 
capital stock of the parent company was increased from 
$300,000,000 to $500,000,000, although none of the new 
stock has as yet been issued and will probably not be 
issued this year. 

The earnings of the Company and its subsidiaries, as 
shown above, were made public the same day as the 
earnings of the Western Union Telegraph Co. for the 
quarter ended March 31. As has been the case for some 
time, the comparison of the earnings of the two systems 
is decidedly in favor of the American Telephone & 
Telegraph Company. The increase in the net revenue 
of the Western Union for the quarter, as compared with 
the corresponding quarter of 1909, was larger by only 
$110,105, equivalent to 6% per cent. For the quarter 
ended June 30, 1910, the earnings for June being partly 
estimated, the increase in net is given as only $82,805. 
It seems to be impossible for the Western Union to make 
the progress that its many friends would wish. The com- 
pany nevertheless earns more than its present 3 per 
cent. dividend, but not enough more to induce the Am- 
erican Telephone & Telegraph Co., which has control, to 
increase the dividend rate. The surplus earnings are 
to be devoted to building up the property for some time 
to come. Probably if the control of the Western Union 
had not changed hands such a conservative dividend 
policy would not be followed. 





NEW YORK STATE RY. STOCK SOFT. 

Now that the syndicate holdings have been distributed 
some holders have been trying to sell their stock in the 
open market. The inside market has made the market 
for state railways soft and there have been no bidders 
except at prices 5 to 6 points below the prices offered. 
The present offering price is 85 bid and 90 to 93 asked. 


TWIN CITY RAPID TRANSIT. 

This company is enjoying larger earnings than ever 
before. The gross earnings for the four months ended 
April 30, 1910, amounted to $2,303,697, as compared 
with $2,087,748 for the corresponding period of 1909, 
and $1,901,955 for the corresponding period of 1908. 
The increase in net earnings and surplus after charges 
is in the same proportion. The preferred stock is prac- 
tically out of the market, it being considered one of the 
safest 7 per cent. preferred stocks on the list. The 
common stock, now paying 6 per cent dividends, main- 
tains its price well above par, even in such a market 
as we have had the last week. It sells higher, for in- 
stance, than Atchison common, which also is on a 6 per 
cent. dividend basis. 


POLITICS MAKES STRANGE BEDFELLOWS. 
Politics makes strange bedfellows. Who, two years 
ago, would have thought that Attorney-General Wicker- 
sham would have wielded the big stick in 1910, with the 
same freedom that he accepted a big fee of $200,000 
for assisting in unraveling the tangled Chicago traction 
situation? 





In the purchase of bonds the value 
of a Banking House to a client de- 
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Secured on properties of prosperous Gas and Electric 
Companies and GUARANTEED as to principal and 
interest. 
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You can purchase bonds and investment se- 
curities by mail with the same satisfaction 
and security that you can purchase any other 
commodity. 

We purchase entire issues of the First Mort- 
gage Bonds of Gas and Electric Companies 
and Interurban Electric Railroads, after care- 
ful investigation has convinced us that they 
measure up to the standard which we have 
set for our clients. 

We buy at wholesale and sell at retail, giv- 
ing the investor the benefit of our experience 
and investigation in return for a moderate and 
reasonable profit. If such a plan appeals to 
you, we shall be pleased to submit for your 
consideration securities which seem particu- 
larly adapted for your needs, whenever you 
have surplus funds for permanent investment, 
and in the meantime offer you the service of 
our statistical department for information on 
any security in which you may be interested. 
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SOME BANKS CLING TO 4 PER CENT. RATE. 

An interesting situation has developed among the 
New York Savings Banks as the result of a number of 
these institutions clinging to the interest rate of 4 per 
cent. to depositors, despite the recommendation of the 
New York State Banking Superintendent that it would be 
a policy more along the lines of conservatism to reduce 
the rate to 3% per cent. The Seaman’s Bank, German 
Savings Bank, Emigrant Industrial Savings Bank, all 
of which carry large deposits, will pay four per cent., 
while the Bowery Savings Bank, the largest in New York, 
together with a number of other institutions less im- 
portant, have cut the rate one-half per cent. What effect 
the difference in interest will have in savings bank 
depositors is yet to be determined. They are a thrifty 
class, with whom a half per cent. is quite a factor. If 
there should be an exodus of deposits from the insti- 
tutions paying the lesser interest, to those still holding 
out the inducement of 4 per cent., it may force these 
banks to come back to the higher rate for their own 
protection. 

The lack of harmony now may not make it as easy 
to reduce the rate of interest in a period when the trus- 
tees of these institutions find it difficult to earn 4 per 
cent. on deposits entrusted to their care. 


A MEMORABLE FALL. 

The Fall months of 1910 will prove to be mem- 
orable ones in the annals of finance. They will grow in im- 
portance the nearer we approach them, by reason of the 
events they conceal. The Supreme Court will then con- 
vene again, and the Standard Oil, the American Tobacco, 
and the Corporation Tax cases will come up again for re- 
argument, and with the rehearing of these cases will r2- 
appear all the apprehensions, because of the far reaching 
importance of these decisions, which had beset the fina.- 
elal community. 

Whatever the final adjudication our high court arrives 
at on the vastly important problems which have emerged 
out of the evolution of our system of doing business on 
a vast scale as typified by our corporations, their influ- 
ence will be felt for years to come. It is no wonder, tien 
that not only the banking fraternity, but also the entire 
business world will continue to speculate on what the 
Fall months will bring forth, and will feel a keen sense 
of relief when these cases are finally out of the way. 





REBATES AND ROCK PILES. 

Chicago despatches say that hundreds of books and 
records belonging to the Illinois Central Railroad have 
been seized by the Government following charges of 
discrimination in tariffs made by the commission men 
of Chicago. The Interstate Commerce Commission has 
reported the alleged rebating to the department of jus- 
tice at Washington. 

Other railroads besides the Illinois Central are said 
to be concerned. 

Edward G. Davies one of the complaining commission 
merchants, is credited with hastening the inquiry by the 
following statement to the commission: 


I am ready to testify to the facts of criminal violation of 
the law in such numbers and to such an extent that if prose- 
cuted by the Government with the same zeal as the Standard 
Oil Company, the properties of certain railroads would be left 
. the junk pile and many of their exalted officials at the rock 
pile. 


Rebating appears to be one of the practices to which 
the railroads, despite the enormous penalties, stubbornly 
persist in. The big shippers are ever bringing pressure 
which they exercise in various ways, to obtain these re- 
bates and advantages over the smaller shipper, and the 
law has not been drawn as yet which can wholly pre- 
vent these discriminations. 

Just now, however, it is difficult to discover just 
what is to be gained by an attack on the railroads, «uch 
as is credited to Mr. Davies in the above state ment. 
Their presidents and managers have enough to «ontend 
with at present without having to face the 1trospect 
of wearing stripes and seeing their properties go to the 
junk pile. Let us hope that the difference now so acute 


may be settled with less rancor and recrimination. 


& Charles 


? Members New York Stock Exchange 
oO 111 BROADWAY, NEW YORK h 
Telephone Call: 420 Rector 


Open Market Securities Department 


HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 


A-R-E 6” GOLD BONDS 


Before investing your July dividends, investigate the Ameri- 
can Real Estate Company’s 6s. They pay 6% and have done 
so without fail for the 22 years of the Company’s successful 
existence. Secured by carefully selected New York City 
real estate, and issued in two forms: 


6% Coupon Bonds 6% Accumulative Bonds 
In amounts of $100 and multi- For saving $25 or more a year 
ples thereof. Interest payable Compound interest. 
semi-annually by coupons. 





Let us send you complete information, illustrated 
literature, financial statement, map of New York, ete. 


AMERICAN REAL ESTATE COMPANY 


Founded 1888. 
PR Sith conduc didaetaaiciale phdlca: ates $15,536,199.47 


1,851,154.36 
527 FIFTH AVENUE Room 623 NEW YORK CITY 


Timber Bonds 
| and Stocks 


We are specialists in these securities. 
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The consumption of timber is increasing. The 


i supply is diminishing. Timber values are rising. 
You find safety and large profits in timber securities. 
Timber worth $1.00 in the standing tree 
| is worth over $10.00 when cut into logs. 
Write us for details of timber enterprises now 
making large profits, that have been investigated 

by our experts, and are recommended by us. 

Ask for circular No. 110. 


| E. B. Cadwell & Co., Bankers 


ESTABLISHED 1899 
| 25 BROAD STREET, NEW YORK 
Penobscot Bldg., Detroit 
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Guaranteed First Mortgage 
6% BOUNDS 


Secured by first mortgage upon property and 
assets valued at three times outstanding bonds— 
Net income three times average interest charges. 


Price 100 and Interest Pays 6” 


WRITE FOR FURTHER PARTICULARS 
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THE OPEN MARKET 


INTERNATIONAL NICKEL’S BIG EARNINGS. 

The annual report of the International Nickel company 
for the fiscal year ended March 31 showed net earnings 
of $3,348,000, as against $2,162,000 for the previous 
12 months period. This is an increase of 54 per cent. 
and explains the recent decision to give the shareholders 
a melon in the shape of a stock dividend. The surplus 
for the year was $1,044,000 as compared with $470,000 
in the year previous. 





OYSTER TRUST FORMING 
Soon We Will be Able to Obtain “Certified’’ Oysters, 
Like Certified Milk. 

Important financial interests in New York City are 
reported to be engaged in the formation of a so-called 
oyster trust, whose purpose is the laudable one of sup- 
plying oysters to the public which will be germ proof. 
It is said that the plan is to grow the oysters in waters 
far removed from the possibility of contamination from 
any and all impurities. 

A combination of oyster growers was formed some years 
ago but the interests in it did not harmonize litigation 
between some of the interests following. Oystermen are 
prone to retain their individuality and it has been found 
difficult to bring them into any sort of a combination. 
The latest combination is really not a trust at all but 
simply an association of several large oyster growing in- 
terests which have obtained leases of valuable oyster 
growing beds in the Great South Bay, on the south shore 
of Long Island. No attempt will be made to fix prices or 
interfere with any other oyster interest but the aim will 
be to build up trade by certifying that all the oysters of- 
fered have been grown under conditions insuring purity 
of the oyster and its freedom from contamination of any 
sort. 

This will be an innovation in the oyster trade. Pure 
oysters we certainly have in the main but some have 
been grown in districts altogether too near to large 
cities and sporadic cases of typhoid fever have been re- 
ported as having been due to the eating of oysters grown 
under these conditions. It is possible that the stock 
of this company, or a portion of it, will be put on the 
market before a great while. 


WHY TOBACCO TRUST BUYS CAROLINA BONDS. 

The announcement that the American Tobacco Com- 
pany will buy the $2,000,000 and more of 4 per cent. 
state bonds issued some weeks ago by the state of 
North Carolina but which could not be sold owing to the 
scarcity of offers, does not come as a surprise to those 
who are acquainted with the inside affairs of the Tobacco 
Trust. James B. Duke, the president of the Trust, is an 
old North Carolinan and it was his influence, doubtless 
which brought about the decision to take the state bonds 
which the public declined. The purchase, which means 
so much to the State of North Carolina, is of compara- 
tively small moment to the Tobacco Trust, which had a 
surplus last year amounting to $42,000,000, and this will 
probably be increased this year to $50,000,000. Last 
year’s surplus alone exceeded $6,000,000, after the pay- 
ment of 35 per cent. on the common stock. If it chose, 
the Tobacco Trust could pay the national debts of half a 
dozen South American Republics and then take over any 
surplus bonds of any hard pressed state in the south. 

The Trust’s bond purchase will not hurt it with the 
people of North Carolina and few other tobaccos besides 
those sold by the trust are likely to be popular in the 
state. It was a good stroke of business which the trust 
has just executed. 


MONTEZUMA MINES UNDER THE HAMMER. 

All the assets of the Montezuma Mines Company of 
Costa Rica, consisting of mining claims, mill sites and 
denouncements, were sold under the hammer at public 
auction on June ist, for a little over $41,000, to satisfy 
debts the company had accumulated. The sale was held 
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BOUGHT AND SOLD 
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American Light & Traction Denver Gas & Blectric Ce. 
American Gas & Electric. Empire District Electric Ce. 
All marketable public utility securities. 


Williams, McConnell & Coleman 
60 WALL STREET, NEW YORK 
Telephone 6621 John 





American Book Co. Stocks & Bonds Gaffney Mfg. Co. Com. & Pfd. 


Cub.-Am. Sug. Co. Pfd., Com. & Bonds Manomet Mills 

Emp. Steel & Iron Co. Com. & Pfd. wean ap Mills 
Gillette Safety Razor Co. Nonquit Spinning Co. 

Int. Trac. Co. Securities of Buffalo Olympia Cotton Mills Pfd. 


U. S. Finishing Co. Com. & Pfd, Pacific Mills 

Un. G. & E. Co. (Cin.) Pfd. Com. & Scrip Taber Mills 

N. Y. Bank & Trust Co. Stocks Orr Cotton Mills 
Amoskeag Mfg. Co. Woodruff Cotton Mills 
Arlington Mills Esmond Mills 


TEFFT & COMPANY, *"exaa. °°" 


13 Pine Street, New York 


Public Utility Investments 


to net from 6% to over 7% 


Particulars on request 


HAROLD L. BENNET & CO. 


25 BROAD STREET, NEW YORK 


Cin., Dayton & Ironton Ist 5s 1941 
Dayton & Mich. Ist 5s 1911 

Nor. & West. Imp. & Exten. 6s 1934 
Westinghouse Deb. 5s 1913 


MORRIS & HOLDEN 
45 Wall Street 


at the company’s offices at 165 Broadway, New York, 
by Lindsey Russell, Trustee in Bankruptcy. 

At one time, not so long ago, either, the shares of 
this company were popular and active on the Curb mar- 
ket. Different brokers made quite an active canvass 
among their clientele in behalf of the stock, asserting 
that the property was extremely valuable and the in- 
vestment of very little money would develop some very 
profitable mines out of the claims the company owned in 
Costa Rica. 
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Prompt and efficient service. 
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as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers. Subscribers can 
make inquiries during the term of their subscription as 
often as they desire. 

All inquiries must be addressed to New York and 
not to Chicago. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the 
truth about investments, has consistently maintained 
this attitude, and will continue to do so, confident in its 
belief that as long as it clings to this ideal, it can 
count upon the support of the investment public. 





HILL AGAINST ROCKEFELLER? 
One Theory Entertained on the Street as to the Reason 
for Gloom from the Wily Sage of the Northwest. 

The recent violent breaks in St. Paul stock have been 
in marked contrast to the behavior of Great Northern, 
which has been quite steady, comparatively speaking, 
and holding well within a range of 6 to 7 points for 
some weeks. This despite the several gloomy outpour- 
ings of J. J. Hill, Chairman of the Board, and the real 
directing head of this system. Some market observers 
have attributed Mr. Hill’s outgivings to the big increase 
of $1,109,000 in Great Northern’s operating expenses 
for April. Net operating income increased but $104,002, 
despite an enhancement of $1,309,786 in gross. Still 
others who have delved into what they claim to be the 
deeper meaning in Mr. Hill’s declarations, say that it is 
peculiar, to say the least, that Mr. Hill’s interviews have 
been timed to appear in the public prints just prior to 
vigorous assaults on the common stock of the Great 
Northern’s rival, the Chicago, Milwaukee & St. Paul. 
Twice within the last two weeks, and on the day when 
the greatest pressure was applied to St. Paul, the Hill 
talks have appeared. 

Mr. Hill once had a great race with the Rogers-Rocke- 
feller financiers to see which should gather first about 
all the spare capital to be had with which to use in the 
great northwestern railway extensions to the Pacific 
Coast. Each group obtained what it sought, but enor- 


mously valuable “rights” had to be dangled before the 
eyes of shareholders to induce them to take their quota 


George W.Foung & Company, 


Mutual Life Building 
New York 


59 Cedar Street 





INTEREST ON DEPOSITS 
TRANSACT A GENERAL BANKING BUSINESS 


INVESTMENT SECURITIES 





of additional securities and these ‘“‘rights’’ faded away 
in the 1907 panic which followed. Now there are three 
transcontinental roads stretching to the Pacific Coast in 
the Northern belt of the United States and the business, 
divided among the three, is not great enough to draw 
big earnings to all. It is known that the Rockefeller 
group, especially that headed by William Rockefeller, 
has been a very heavy holder of St. Paul, some of it ac- 
quired at much higher prices than are now quoted. 

Wall Street has gained the impression from recent 
events that the load of St. Paul stock in Rockefeller 
hands was greater before the Hill interviews appeared 
and the assaults on St. Paul began, than they are at the 
present time. All of which goes to show that big 
men, with vast ambitions, may sometimes quarrel much 
in the same manner as is followed by ordinary, everyday 
morals who do not possess millions and count their 
neighbors as interlopers. 


SOME FORTUNES MADE BY BIG BEARS. 

Gossip has been rife among brokerage houses since the 
recent heavy break in stocks as to the identity of the 
individual losers and winners. The big losers have ap- 
parently succeeded in covering up their losses, save, of 
course, from their own brokers, but the names of those 
who have made big killings on the short side, come out 
easier probably because the lucky ones are not averse 
to letting people know of their good fortune. It is 
said that one big New street operator who was known 
as a big bull up to January 1, made $1,300,000 on the 
short side since May 20 and that he has given half his 
winnings away to relatives. Still another Broadway 
broker who has in the past executed a great many orders 
for Lawson of Boston, turned bear on the strength of in- 
formation he received from a Washington correspondent 
several weeks ago and he and Several others in with him 
covered 175,000 to 200,000 shares on the short side at 
an average profit exceeding 3 points for each share. Many 
smaller traders figured in winnings of from $10,000 to 
$50,000. Among them was a former broker for the late 
E. H. Harriman. 

The names of some high officials and Senators and Rep- 
resentatives in Washington figure in the gossip as having 
been on the right side in the recent slump, but most of 
this talk seems like idle gossip and no one can be found 
who would care to assume authorship for these yarns. 
In the bull market of 1908-9 there was much more spec- 
ulation from Washington by politicians than there has 
been since the first of the present year. Brokers hav- 
ing representatives in Washington complain that it is 
more difficult now than formerly to obtain advance in- 
formation of coming events that is likely to affect the 
market. 


While the Curb fared better this week than the stock 
market, it was entirely due to the public’s absence. What 
business was done there consisted mainly of manipulative 
orders. 
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THE BIG BREAK IN ST. PAUL STOOK. 
Millions in Values Clipped Off in the Last Few Weeks— 

Are the Directors Divided Over Dividends? 

4 When the recent big break started in St. Paul common 
stock, not two weeks before the railway rate question 
reached a crisis in Washington, the shares were selling 
around 140. The year’s high was 158 and a fraction, 
from which there had been a descent to 140 by compar- 
atively easy stages. From that point, however, it took 
only a little over a week for the stock to smash down to 
125%. That represented a loss in market value of the 
$116,348,200 common stock outstanding of over $17,- 
000,000. Estimating the loss from the high price of the 
year, 158%, to the low, 125%, the shrinkage represents 

S a total in excess of $37,000,000. Here, indeed, is food 

for comment by students of finance and shareholders 

alike. What has been the cause of this enormous break 
in so short a time? 

St. Paul has been expanding as no other road in the 
last few years. First came the long line to the Pacific 
coast through a territory already occupied by two 


od splendidly equipped roads. The millions to build it were 
. raised among the shareholders with the sale of additional 
: stock which was paid for by installments and by the 
ae sale of. bonds abroad. The Rogers-Rockefeller inter- 
al ests were committed heart and soul to this great pro- 
‘ ject, but more conservative members of the directorate 
. were fearful that the funds could not be raised or at 
least found at rates that would not be onerous. The 
it last financing done for the road was, indeel, ac- 
a complished only by hunting abroad for the funds and 
- at a price in excess of 5 per cent. for the money the 
“4 security required for the last $50,000,000 raised in Paris 
” being almost equal to the amount of the debenture bond 
h issue itself. Right here, we are informed by) one 
- authority, occurred a division in the ranks of the direc- 
. tors those who had been conservative declaring that the 
dividend would have to be cut to 6 or even 5 per cent. 
if the enormous fixed charges imposed by the new bor- 
rowing were to be met without strain. The addition to 
= capital obligations in stock and bonds since 1906 has 
a been close to $200,000,000 and the conservatives believed 
.. in going slowly. Their views did not prevail. 
t These differences might not have been the cause of the 
. resignation of one of the Board, Peter Geddes, wio is 
t know to have been opposed to the speed at which the 
. expansion policy was making, but at all events he is 
3 out. D. G. Geddes succeeded him and John D. Ryan, who 
“ was with the Rockefeller party policy heart and soul, 
" succeeded to the place left vacant by the death of the 
“ late H. H. Rogers. Some further differences have, it has 
y been said, arisen since that time and the board is now 
. more or less split over the dividend question, the Rocke- 
a feller party favoring the retention of the 7 per cent. rate 
t and the opposition, which is still in the minority, is in 
» favor of a cut, 
t Thus the matter stands but the street has interpreted 
bearishly the differences in the board and the accumu- 
: lating difficulties of the road to maintain its high dividend 
. with the result that the majority of Wall street opinion 
is that the dividend must come down. 
.. The March earnings were $5,793,837, an increase of 
$728,855, and the gross increase for the nine months 
‘ ending March 31, was $3,681,069, part of which was 
4 lost through increased cost of maintenance, etc., bring- 
4 ing the net increase for the nine months down to 31,- 
“ 875,763, a narrow margin considering the increased fixed 
sq charges due to the additional $50,000,000 just borrowed 
“i abroad. The net earnings of $13,265,285 for the nine 
. months period compare with $15,141,048 for the similar 
d period the previous nine months. 
a It was on developments along these lines which The 


Financial World based its conclusion fully six months 
ago that the dividend would in all likelihood have to 
come down. The developments are in all probability near 
at hand which will prove whether this view was correct 
or not. Certainly the stock has acted in the last few 
months as though it was discounting a return to a lower 
dividend basis. 
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NEW YORK CENTRAL EARNINGS. 


Fall in the Price of the Stock in the Light of the Dividend 
Increase. 

The New York Central’s earnings for April, after pay- 
ing all operating and maintenance expenses, fell off $344,- 
378 from last year’s total. For the four months of the 
year the loss was $506,254. The major portion of this 
total decrease came in March and April. It was in 
the latter month, however, that the directors deliberate- 
ly, in the face of the known facts, increased the road’s 
dividend from 5 to 6 per cent. It was done, moreover, 
when the road was under increased fixed charges on 
account of the additional issuance of stock authorized 
last November to the amount of upwards of $44,000,000 
and at a time when the negotiations were actually under 
way for sale in Paris of bonds to a very large amount 
issued by the road’s subsidiaries, which would add an- 
other weight to the burden of fixed charges. The addi- 
tion of one per cent. to the dividend means, on the 
stock outstanding of $223,290,000, an annual added pay- 
ment of $2,223,290. 

Small wonder, with losses occuring at both ends, New 
York Central stock has, since the dividend increase, 
shown a loss of 15 points or more. Thus a holder of 
100 shares of New York Central, just prior to the divi- 
dend increase, could have obtained for his 100 shares 
$12,700, this being the stock exchange price. By hold- 
ing on to the stock until Monday of this week he could 
have cashed in for but $11,475, which was, moreover, 
the highest price paid for the stock that day. To offset 
this loss he would have an addition of the % per cent. 
representing the quarterly share of the dividend in- 
crease, or $25. Thus he lost in the price of his stock 
$1,225 and gained $25. 

AMERICAN SUGAR HIT IN THE SLUMP. 

American Sugar, seldom appears on the tape in any 
quantity save in periods of excitement like that wit- 
nessed recently. Then the bears scurry around and bor- 
row a few hundred shares which they hurl on the mar- 
ket all at once and the stock drops like a plummet. This 
is what took place early this week. When this short 
stock is bought buck the recovery will probably be al- 
most as violent as the fall. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 

The opinions expressed on the different railroad 
and industrial securitics embraced in this department 
are based on conditions prevailing prior to June 10, 
the time of going to press. 





A NATURAL REBOUND. 

The present week witnessed a decided check to the down- 
ward tendencies in security prices this being due largely to 
a realization by those committed to operations for the fall 
that they were getting beyond the volume of real liquida- 
tion. The rebound was also assisted by the re-entry into 
the market of many persons who had at last reached the 
conclusion that, whatever the longer outlook for prices, 
the present level presented opportunities for profit which 
should not be negiected. 

The break at the conclusion of last week and the fore- 
part of the present, came in almost exactly the same man- 
ner as the several which had preceded it since the begin- 
ning of the year. Each move toward lower prices started 
from a level slightly below that of its predecessor and 
ended with material gains to the credit of the bearish inter- 
ests. Slow recoveries, in contrast with the rapid, disturb- 
ing and increasing vo.ume of sales on the downward side 
all point toward the conclusion that we are still in a 
bearish period. 

Wall street affected to be pleased and relieved by the 
“settlement” of the rate question at Washington, which 
was no settlement at all, but merely a postponement of a 
disagreeable subject akin to that raised in the trust suits 
now before the Supreme Court. The railroads have gained 
nothing By deferring their rate increases; they must go 
through a trying period which present decreasing net earn- 
ings on all sides. The heads of these great trunk line 
systems, who have indulged in prophesies of disaster if 
they were not allowed to have their way at once, are fit 
subjects for open reproof from their stockholders and 
directors. To use a homely phrase they are “cutting off 
their noses to spite their faces’’ and only add to their own 
embarrassment by their outgivings, which are who.ly un- 
warranted. At least, they sound strange to the ears of 
the already disturbed investor. 

THE SIGNS OF ENCOURAGEMENT. 

Developments which should aid toward a betterment of 
feeling are to be found in the reduction in the rate of dis- 
count by the Bank of England; the marked improvement in 
trade in that nation and its dependencies; the more or less 
successful efforts of the banks in the west to strengthen 
themselves to meet expected heavy demands later on; a 
crop report which assures adequate, if not bounteous har- 
vests; the near adjournment of the Congress; some slight 
evidences of a betterment in the iron and steel trade and 
the entry into our investment situation of foreign capital 
which has-been attracted by the tempting range of prices. 
What is needed more than this latter development, however, 
is genuine evidence of the release of American capital for 
this same purpose. After all it is American brains, 
American brawn and American capital which must enlist in 
our own enterprises to, in the long run, make our great 
corporations permanently sound and prosperous. Unques- 
tionably the capital is available at home—the only ques- 
tion with its holders is whether the proper level has been 
reached. 

The tendencies of the times and the undercurrent of feel- 
ing that is running warrants the conclusion that the rally 
that has come is but temporary and that while it may go 
further, the djustment, to make for a thoroughly healthful 
and fully liquidated situation, has not as yet been completed. 

That adjustment will make itself felt gradually. 
There will be no fireworks about it. 





WE OFFER A 


First Mortgage R.R. Bond 
On a 2% Basis 


This bond is on a trunk line, 275 miles, in Ohio. 
Only $16,000 per mile. 


Write for particulars 


SEESSELBERG & BANIGAN 


Telephone, 2020-1-2-3 Rector 2 WALL ST., NEW YORK 











THE SITUATION ON FRIDAY. 

The bears renewed their operations for the fall by 
making a concerted drive at the copper stocks. On this 
move Amalgamated was knocked down 4 points from the 
previous day’s closing and made a new low record for 
the year when it went below 62. Anaconda also shared 
the weakness of its associate and dropped 3 points. The 
heaviest selling of the coppers came from Boston. Floor 
traders attributed the drive to Lawson, but to others the 
move seemed to be by the old bear party. The other 
metal stocks were also soft. The steel and rails fell off 
too, and Alton common, on small sales dropped 4% 
points. Toledo, St. Louis & Western was also weak. The 
closing was at a little better than the lowest prices of the 
day. 





THE RAILROADS 


ALTON. 

Alton common sold this week at 30, the lowest price 
since 1908. It sold above 70 last year. The coal 
strike in Illinois has hit the road hard; its traffic, at this 
season, being largely in coal. The road barely earned 
its 4 per cent. dividend last year and this year the net 
income will likely be under 4 per cent. for the common. 
Uncertainty regarding the dividend is responsible for the 
drop in price. 





ATCHISON. 

The break in Atchison to near par, brought into the 
market a large number of orders from bargain hunters 
who took a good deal of the stock in fractional lots. The 
bears have been attacking this stock because of the pessi- 
mistic attitude of President Ripley. The break of over 
20 points in Atchison seems to have discounted a great 
deal that is adverse. 

ATLANTIC COAST LINE. 

Atlantic Coast line made a better showing than other 
active rails. The bears know better than to attack a 
stock, showing close to 10 per cent. earnings. There is 
still held out the prospect of a fine melon to be cut by 
the L. & N., which is earning 20 per cent. and paying 
only 6 per cent. dividends, which will, of course, benefit 
the Coast Line. 

BALTIMORE & OHIO. 

The strength of Baltimore & Ohio in the face of reac- 
tionary tendencies elsewhere is surprising. One proba- 
bly good explanation lies in the fact that the road com- 
pleted its financing for three years before the late un- 
pleasantness over rates. B. & O. can now proceed with 
the work of building up its badly run down equipment 
and pay promptly for that already ordered. The sys- 
tem is in a good position to maintain itself properly 
should a lean period come and can be ready to handle an 
increased traffic should it develop. It will, however, re- 
quire careful husbanding of all resources to maintain 
the 6 per cent. dividend. 

CANADIAN PACIFIC. 

The theory expressed in this column last week that on 
any considerable break in this stock renewed buying by 
those who had made good killings in the big rise in the 
last month would be in evidence, was borne out by the 
rapid recovery that ensued. This premier Canadian 
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security has hosts of friends in the Canadian provinces 
whose combined buying power is a tremendous asset, 
and on the break the buying orders came in liberal vol- 
ume sending the price up again to near the high price 
of the year. Unless, however, some further extremely 
favorable developments appear it is not likely that the 
steck will again see its old high price for some time. In- 
siders seem to have let go a considerable line. 
CHESAPEAKE & OHIO. 

It was the talk of the Street that C. & O. had made 
a better showing than any of the other prominent rail- 
road stocks. The pool has the stock under good con- 
trol and bears, knowing this, are content to take small 
profits when ever they appear. The increased dividend 
appears to have helped this security. 

DENVER & RIO GRANDE. 

This Gould stock went down to close to the low price 
of the year. Its child, the Western Pacific, is not doing 
much to support its heavily burdened parent. A block of 
Western Pacific sold at 15% at auction this week. Haw- 
ley interests are said to have bought heavily of this stock 
last winter all the way up from 25 to 35. Denver & Rio 
Grande is now being operated with expenses kept well 
in hand since of the increase of $182,930 in gross for 
April, $182,036 was retained in the net. 


MISSOURI PACIFIC. 

Missouri Pacific is a puzzle to many traders in that it 
acts exceedingly well when hard drives are made at the 
rest of the market, and recovers in the absence of im- 
portant support and with no ‘advance information” or 
“tips’’ to help it along. One reason, perhaps, for the 
comparative strength of the stock is that its movements 
have no interest except to a very small circle and bears 
keep away from it, knowing their effect would count 
better in other directions. 

SOUTHERN PACIFIC. 

The same crowd which has been on the bear side since 
January, picked out Southern Pacific as a weak spot. 
The stock came back slowly and there is believed to be 
a very heavy short interest which would be forced to 
cover with large losses were a determined attack to be 
made upon the position. Technically the stock is believed 
to be in a strong position. 


UNION PACIFIC. 

If all the gossip about who has been selling Union Pa- 
cific is to be believed, the Morgan, Harriman, Frick and 
Armour holdings have been dumped overboard and the 
stock is headed straight to the 1907 price of 100. Bears 
who, of course, supplied this talk, covered heavily on the 
break. Local speculators, some of them big ones, have 
been hit by the slump, but no big investment holdings 
have come on the market, so far as can be learned. 


WABASH. 

Persistent liquidation in Wabash bonds has been a 
thorn in the side of those who have been attempting to 
put the stock up. Developments of moment in the Wa- 
bash-Pittsburg Terminal mixup are expected to bring 
matters to a focus soon. Some new suits calculated to 
stir the reorganizers to action are said to be in prepar- 
ation. Little is now heard about the acquisition of Wa- 
bash by any other line, but this talk may be revived if 
the litigation over the terminal properties is pressed. 


THE INDUSTRIALS 


AMERICAN AGRICULTURAL CHEMICAL. 

The Directors held a meeting this week to report on 
conditions with respect to the feasibility of common divi- 
dends. No final action was taken and a report on the 
subject will be made at the next meeting of the Board. 
Operations in the stock have been small on the Stock 
Exchange the price holding well around 42 after having 
dipped under 40. 


AMERICAN LOCOMOTIVE. 
The severe break of the previous week appears to have 
Giscounted a great deal and there was better buying this 
week than last. No more than a fair business for the 











Small Lots of Stocks and 
Bonds 


Bought for Cash or carried on Margin. Send 
for our Special Booklet “‘F’’ on 


‘Small Lot Trading” 


Our Daily Market Letter is of timely interest to 
the small and large trader. Our facilities for 
prompt, efficient execution of orders in small 
lots are UNSURPASSED. 


Renskorf, Lyon & Co. 


Members N. Y. Stock Exchange and N. Y. Cotton Exchange 
and Chicago Board of Trade 


43 to 49 Exchange Place New York 











year being assured to the equipment companies, it is 
likely that the stock will have no movement of impor- 
tance for some time to come. 


AMERICAN SMELTING. 

American Smelting behaved exactly on the last break 
as it had previously, being active on the decline and re- 
covering slowly, with possibly a spurt of some size at 
the start of the rise. Smelting follows the fortunes of 
the copper stocks more closely than the insiders care 
to confess. Its efforts to rise above 80 are seemingly 
weaker than after the previous break. Traders say real 
liquidation has been taking place for weeks in this stock. 


COLORADO FUEL & IRON. 

The speculation in this stock is now down to small 
proportions with the evidence that considerable losses 
were taken by tired holders whose margins had been ex- 
hausted or who had finally determined that the possibil- 
ities ahead for the stee] industry do not warrant expec- 
tations of a big year’s business. The West is not as 
bullish on this and other steel stocks as it was several 
months ago. 

CONSOLIDATED GAS. 

Those who bought this highly speculative stock on ex- 
pectations of something very favorable developing, had 
tempting profits before the recent break, Not all took 
advantage of the rise to get out. The stock is still too 
high for the 4 per cent. dividend alone. There must be 
a “melon” or an increased dividend to justify it. 

CORN PRODUCTS REFINING. 

Directors of the Corn Products Refining Company will 
tineet next week to take action on the dividend on the 
preferred stock. The regular rate of 1 per cent. will 


1898-1916. 
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SPECIALISTS IN 


Odd Lots 


If you have limited capital and wish to 
deal in stocks, if you have ample capital 
and wish to be conservative, trade in 
ODD LOTS. First communicate with us. 





For information about buying for cash 
or on margin, 
Send for Odd Lot Circular J 





For information about buying on credit 
without liability of margin calls, 
Send for Circular No. 30, ‘‘Odd Lot Investment” 





Members New York Stock Exchange 
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probably be declared. The margin of profit is too small, 
considering the total turn over of business, to warrant 
an increased disbursement now. The new Argo plant is 
turning out a very satisfactory output, while a new plant 
at Granite City for the making of syrup and glucose is 
said to be the forerunner of additions to the plant at 
that place later on. 


NEVADA CONSOLIDATED. 

Stop loss orders in moderate volume were caught on 
the slump. The company is sharing the depression which 
is affecting all copper stocks, but the management is 
painstaking and is said to have instituted some economies 
which should show in the next earnings statement. 


UNITED STATES RUBBER. 

By buying its own concessions in the rubber forests of 
Sumatra and Brazil, the United States Rubber Company 
has materially strengthened its position. Not only will 
the deal save the company the jobbers’ profits, but make 
it independent in the future of any wild fluctuations in 
the price of crude rubber. The importance of this trans- 
action would have reflected itself in the stock had the 
market been normal. 


UTAH COPPER. 

To provide the capital for a railroad between its mines 
at Bingham and its mills at Garfield, the Utah Copper Co. 
will authorize an issue of $2,500,000 convertible 6 per 
cent. bonds. This will call for $150,000 in fixed charges 
per annum. That such an issue was contemplated was 
not mentioned when the Utah Copper people made an 
effort to induce Nevada Consolidated shareholders to ex- 
change their stock. With this railroad the company ex- 
pects to Save the freight charges now paid to the Denver 
& Rio Grande. 


TEXAS REAL ESTATE MORTGAGES. 


Some Suggestions as to the Attractiveness in Point of 
Safety and Yield to the Investor. 


By R. B. Bishop. 


There are frequent recurring periods in this country 
when financial depressions and commercial inactivity 
leave the possessor of idle funds very much in doubt as 
to what use to put them. Stocks and bonds, usually a 
source of ready investment, under the conditions named, 
are cumbered with an element of risk that the investor 
does not wish to assume. This class of securities is also 
affected more or less by legislation and, therefore, want- 
ing in stability. 

First lien real-estate mortgages offer a very happy 
solution of the difficulty because, when selected with 
ordinary business prudence by an experienced dealer, 
they carry the least element of risk and return a certain, 
and very satisfactory interest. They are not impaired 
by legislation nor are they perceptibly influenced by an 
unsteady money market. 

Texas mortgages, when their selection has been safe- 
guarded as indicated, have proven highly satisfactory 
from every stand point. In the first place Texas soils 
are wonderfully productive, with out the aid of fertili- 
zation, and the returns to the tiller are greater, in pro- 
portion to his investment, than almost any other sec- 
tion. Texas is a new State, comparatively, and her 
magnificent possibilities are just now beginning to be 
recognized and appreciated. 

Our own farmers are becoming more aggressive and 
are not only adopting more scientific cultural methods 
but are also adding more substantial improvements. The 
careful dealer in mortgages will not lend more than 50 
per cent of the value of the security at the time the loan 
is placed and the subsequent development and improve- 
ments still further increase this margin until there is 
only the remotest possibility of loss. 

Texas titles are unusually good. No investor need 
hesitate at this point. In twenty years experience I have 


never known of a loss by any representative concern on 
account of failure of title. 

Texas laws also are highly favorable to the holder 
of these mortgages. 


Foreclosures are exceedingly rare 





Dodge 6% Non-taxable Prefer- 
red Stock Specially Guaranteed 


This is a rare offer for careful, conservative 
investors. The purchaser of this stock as- 
sumes no personal liability; takes no more 
risk than buying a giltedge bond; he receives 
$6 a year on each share, which is paid prompt- 
ly by the Dodge Company’s check January 
and July Ist. Interest begins from date of 
purchase. The safety of the investment is 
beyond question, as net assets of $3 for each 
$1 of preferred stock are pledged by contract 
on a basis that gives the investor a better 
protection than a bond. 


Send for full information without 
cost or obligation on your part 


W. M. RICHARDS 


DEPT. 336 INDIANAPOLIS, IND. 











and usually when this action becomes necessary there 
are parties waiting to bid in the property and pay the 
debt. The investor who will make the investigation 
will find a surprisingly satisfactory channel through 
which he can make absolutely safe investments and at a 
very gratifying rate of interest. 


OHIO DIVISION FOURS IN GOOD POSITION. 

The announcement is made that the New York Trust 
Company has received the funds required to pay the 
coupons due on the general lien and division first mort- 
gage 4 per cent. gold bonds of the Detroit, Toledo & 
Ironton, together with the accrued interest. Those who 
deposited their bonds with the company prior to De- 
cember last will receive $20.40 on each bond. This action 
places the Detroit Southern Ohio Southerm Division 
bonds in a safe position since these bonds come ahead 
of those on which interest is now to be paid. The 
receiver of the system has managed the property well 
and earnings are showing constant improvement despite 
large outlays for upkeep, betterments, etc. 


JOTTINGS OF THE CURB. 

The bright spot on the outside market is Nipissing, which, 
together with a number of other first class Cobalt stocks, 
has held well. 

No attention should be paid to the present activity in 
Cobalt Central. It is one of those sporadic movements 
behind which there is a defined design on the public’s purse. 
The recent bond offering was a frost and it may be another 
attempt to create a market for it that is prompting this 
movement. 

Yukon Gold has declared another dividend. However it 
failed to stir the stock out of its rut. Not even a fraction 
did it move. 

Heinze’s stocks were about the weakest. All his com- 
panies need money but there is a scarcity of angels at 
the present moment. 

Mines Company of America has seen some activity. The 
insiders are as close mouthed now as they were communica- 
tive before the dividend was cut. Then they were denying 
that a reduction was to be made. They may now be buy- 
ing the stock which was so zealously fed out to the public 
then. 
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of Speculation and Investment 
9 Volumes $5.00 
‘The Pitfalls of Speculation’’ 
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ACCOUNTS easy. 


Cotton up again, 


to 14.76. 


Members of the New York Stock Exchange spring wheat yield 
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MARKET CHRONOLOGY. 


Saturday, June 4. 15.36. 
Stocks irregular, with closing rally. 
Wheat opens strong, but breaks to new 
low level. Corn also soft. Oats un- 


count to 3 per cent. 


Cotton steady, easing off at the close. badly. 
Bank statement shows decrease of $5,- Wheat weak on 
030,200 in cash, and surplus of $5,676,- 


Tuesday, June 7. 


Sharp rebound in stocks on settlement 
of rates dispute. Heavy short covering. 

Wheat, corn and oats off fractionally. 
losing the advance 
toward close and ending with a decline. 

Wednesday, June 8. 

Stocks irregular and less active, closing 

Wheat strong, July closing *4c. higher 
SOLICITED at 95%. Corn and oats also firm. 

Cotton firm, with sharp rise in August 

Government crop oT 
of 278,000,000 bu., 
and winter 424,000,000 bu. 


Thursday, June 9. 
Stocks recover slowly, led by Steel, 
which recovers dividend. 
Wheat fractionally higher. Corn and 
Sharp rise in cotton, June closing at 


Bank of England reduces rate of dis- 


Friday, June 10. 
changed. Stocks weak; copper stocks breaking 


Corn off %c., and oats 4c. __ 
Cotton futures soft down o to 8 points 


Have You 


$700 or More 
To Invest? 


An International Trust Company with 
offices in New York, London and the 
City of Mexico is offering for sale a limited 
amount of its Capital Stock, for the ex- 
tension of its business. 


Regular 8% Dividends 


During the year 1909 this Trust Com- 
pany earned more than 50%, net, upon 
its paid in Capital Stock. Regular Divi- 
dends of 8% are being paid. 

The assets of the Company are more 


than $2,000,000. It has a large surplus. 


The Small Investor’s 
Opportunity 


report indicates 


Applications for small amounts will 
receive the same consideration as large 
subscriptions. 


Prompt Action Is Suggested 


good crop reports. 


O75. Surplus now $20,559,925. on the day. 
Monday, June 6. i Owing to the limited amount of stock 
Renewed liquidation in stocks. Bear i ee offered, prompt inquiry is 
LIKES THE PAPER. invited. 


raid in afternoon followed by rally on 
support by large interests. 


to 40 points higher. Other months firm. |  & 

Wheat, corn and oats all higher. All Gentlemen—I am 
foreign markets especially firm. é 

Railway presidents meet Taft at Wash- | inst. 
ington to discuss rates and recent Gov- 
ernment suit. Roads agree to drop all 
rate increases, leaving rate dispute to 
Interstate Commerce Commission. 





Waterbury, Conn., June 8, 1910. 
Near months in cotton strong and 30 The Guenther Publishing Co., New York, 


accordance with your favor of the 7th 
I desire to express my appreciation 
of your publication, from which I have 
obtained valuable information. 

Very truly, 

CHARLES MILLER 


The name and standing of this institu- 
tion, and full particulars as to the price, 
terms of subscription, and the investment 
value of its stock may be obtained by 
addressing 


M. C. SMITH 


147 Broadway New York City 


enclosing check in 











MAY SOON BE A BARGAIN SALE IN COPPER. 

The suggestions made in a recent issue of the Financial 
World that a good way to help clear up the copper metal 
market congestion would be to hold a “bargain counter” 
or “bargain” sale, may be realized ere long. It has been 
suggested by interests in the field of copper production 
which have not been particularly enthused over the 
policy pursued by the Butte camp people, that the course 
of events may soon make it necessary in order to stimu- 
late business, to offer several million pounds of copper 
in the open market for what it will bring. These pro- 
ducers have not the slightest interest in the copper sur- 
plus abroad and it is possible that one object of the move 
would be to aid in bringing onto the market the heavy 
warehouse supplies now stored abroad and which, until 
they are out of the way, will be a menace to the stability 
of prices. It is believed that with the clearing away of 
the accumulation of copper a more healthful basis for a 
stable market would be established. 

The May report of production showed an increase in 
stocks during the month of 18,441,814 pounds. The 
total amount of copper on hand on June was 160,425,- 
973 pounds. Another feature of the report that points 
strongly toward the necessity of a “‘bargain sale’’ day in 
the copper metal market was the decrease in domestic 
deliveries of 8,680,729 pounds. 


PRODUCERS LIVING IN A FOOL’S PARADISE. 
A prominent Steel official puts his finger on the sore 
spot afflicting the copper industry when in an interview 
he stated: 


The steel business is bound to expand, but there is too much 
system among manufacturers to allow for an expansion that 
would tend to create demoralization. The copper interests of 
the country seem to be living in a fool’s paradise. They are 
turning out more copper than the world can take care of, and 
the Nevada and Utah mine owners are giving out optimistic 
interviews as to the hundreds of millions more pounds of cop- 
per they will produce two or three years hence. 

When our steel production exceeds the demand, we curtail 
and prevent price demoralization. If we continued to produce 
up to capacity and talked of a still further increase in output 
a year or two hence, consumers would not buy our product 
for any price greatly above cost of production. 





AMALGAMATED COPPER. 

The reduction of the Calumet & Hecla dividend to- 
gether with the Copper Producers’ report showing a still 
further increase in copper metal accumulation, stopped 
covering of short sales by the bear party and the stock 
once more showed reactionary tendencies. Amalgamated 
still looks too high. 

WESTINGHOUSE ELECTRIC. 

Reports that the 8% per cent. in back accumulative 
dividends due on the preferred stock is to be paid this 
month at the June meeting of the directors, cannot be 
confirmed, but the Financial World has information 
which is close to being official that the present earnings 
are in record volume, It is believed that the reports 
grew out of the intentions of some of the directors at 
least to favor the payment of a portion of the accumu- 
lated back dividend at the next meeting and to clear up 
the remainder as rapidly as conditions would warrant. 
It will be remembered that the company had outstanding 
$6,000,006 collateral trust three year notes bearing six 
per cent. which are due in August. These will be ex- 
tended in part by the sale to Kuhn, Loeb & Co., of $4,- 
000,000 6 per cent. 3 year notes, the money to meet 
the other $2,000,000 due being in hand. 

It can be asserted that the orders on the books of the 
company at this time call for an enormous output of elec- 
tric material for the balance of the year. Holders of the 
company’s securities should disregard market fluctua- 
tions, which are due to technical causes. To sell at pres- 
ent prices, when the outlook is so promising, would be 
but playing into the hands of those eager to acquire 
cheap stock, which they know is destined to sell much 
higher eventually. 

The earnings of the company for the year ended 
March 31, compare with those of 1909 as follows: 








1910. 1909. Changes. 
Total income .eseese--$4,700,000 $1,966,259 Inc. $2,733,741 
Deduct fixed charges, and 
sinking fund ........... 2,284,288 2,200,771 Inc. 83,517 
NING: hak cinidavateeaus $2,415,712 *$234,512 Inc. $2,650,224 


*Deficit. 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 
Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 


Telephone, 5545 Broad 
SEND FOR FOLDER OF RATES. 
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= } Low Close 
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Allis-Chalmers ,............. it) 
Amalgamated Oopper...... 65% 61% 62 
am — 06s Cocccesasece 33% 43 43 
Am ccc vcccceccccessece 34 84 843 
tec deeke ates kkeibenl 9%; on os 
BMD GOR BEoccccccccccccceses 71% =7Wi 71 
Am Oar F... 55% 54 54% 
BE GED Gib e ccc cccsece sccccce 63 62 62 
PEE i ctstsesncdcscesses 84% 34% 34% 
Pt rrr 12 12% 12% 
Am Locomotive............. 43', 42% 42% 
Am Smelt 764, 74 74h. 





Col Bouth ......ccccccsccccee 58 58 
5% 183% 
15 

16444 164 
Den & RK Gr 354, 384% 
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U 8 Steel... ...... ccccccesee TY 77 117% 
U 8 Steel pf.......... --116 115% 115% 
Utah Qopper...... - 44% 43 48 
Wtasc be ccccccscceasses 19% 19 19 
Wabash pf.................. 43% 42 42 
June 10, 1910. 
High Low 
BMD BGP GROMIEEL q.o.occccccccccccces 43 
Am Pneu Service pf................ 
American Telephone....... . 
American Woollen pf... 
American Zinc......... 
Arizona Commercial...... ......... 
— a 
Mtte Coadition ...........cccccceees 183 18 
Calumet & Hecla Mining .......... 5a 560 
Copper Range Consolidated....... 63%, 60% 
Franklin Mining............... ... 11% +#1121 
8 








EASTERN SECURITIES. 


These quotations furnished by Frederic H Hatch 
Co., New York and Boston. 


% Pay. Bid. Ask. 


American Glue com...... 4 M&N 101 104 
American Glue pfd....... 8 F&A 140 145 
Amoskeag Mfg Co........ Var F&A 290 300 
Baker (Walter) & Co..... 8 J&D 28 315 
Bigelow Carpet .......... Var J&J 160 170 
Boston & Prov R R..... 10 J-Q 295 300 
Butte Elec & Pow com... 6 J-Q 125 132 
Butte Elec & Pow pfd.... 5 J-Q 75 80 
Coastwise Transportation. 6 M-Q 30 40 
Columbian Nnat Life...... 7 F&A 110 120 
Conn River Power com.... — —_—_ 22 _ 
Conn River Power pfd.... — — 55 _- 
Conn River R R........-. 10 J&J 260 270 
Douglas Shoe pfd......... 7 J&J 90 95 
Duluth Edison Elec pfd... 6 J-Q 85 90 
Guanajuato P & El com... — — 25 30 
Guanajuato P & El pfd... 6 F-Q 72 77 
Hartford Carpet com..... _ — 90 95 
Hartford Carpet pfd....... 7 A&O 120 123 
Mass Lighting Co ........ 6% J-Q 120 «+124 
Michigan State Tel com... 6 G-Q 104 106 
Michigan State Tel pfd.... 6 F-Q 95 99 
New Eng Inv Sec pfd...... 4 J&J 89 93 
Niles-Bement Pond pfd.. 6 F-Q 98 103 
Norwich & Worcester R R_ 8 J-Q 210 «215 
Pere Marq R R com..... — -— 27 32 
Pere Marq R R Ist pfd.... — — 50 55 
Pere Marq R R 2d pfd.... — — 33 40 
Providence-Wore R R... 10 M-Q 260 _ 
Regal Shoe pfd............ 7 J-Q 97 102 


U 8S Envelope com...... _ valid 52 56 





U S Envelope pfd....... 7 M-Q 113. «117 
U §S Finishing com....... 4 J-Q 99 104 
U 8 Finishing pfd........ 7 J-Q 109 «114 
Waltham Watch com. - — 30 33 
Waltham Watch pfd..... 6 J&D 112 ii? 
Wore, Nashua & Roch.... 5% J&J 144 149 


THE GENERAL SITUATION. 
Thomas Gibson. 

One of the most impressive things in 
the general situation is the very sound 
banking position which is disclosed by a 
review of the deposits, cash holdings and 
reserve percentage figures of all the 
banking institutions of the country. The 
Wall Street Journal produced some fig- 
ures this week showing steady increases 
in aggregate deposits and cash holdings 
for the past ten years. 

Domestic business conditions are on a 
sound basis. There is no ‘““‘boom’’ on any- 
where, which is a favorable sign. When 
the boom period arrives we should begin 
to examine the situation for signs of a 
slump. Optimism has returned to give 
character to the expressions of the vari- 
ous trade publications with reference to 
the iron and steel business. It is based 
largely on the amicable adjustment of the 
rate injunction matter. 

Lower prices in our grain markets and 
a rather unexpectedly large decrease in 
world’s stocks of wheat during the month 
of May should serve to eccelerate the 
movement of our surplus grain into ex- 
port. The weather has favored the grow- 
ing crops since the Government report 
was made up. 





Suffolk, Virginia, 42” 
School Bonds for Sale 


Suffolk, Va., May 11, 1910 

Bids will be opened in the council chamber of 
the town at 12.30 P.M. o’clock on the Ist day of 
July, 1910, for the whole or any part of forty 
thousand dollars of town of Suffolk, Va., 4 1-2 
per cent. School Coupon Bonds. 

These bonds will be issued under authority of 
an act of the General Assembly of Virginia, ap- 
proved on the 19th day of February, 1910, and 
are issued to raise funds for the purchase of land 
and building and equipping modern school houses 


needed to accommodate the increased schoo! 
population. 

The principal of these bonds will be paid July 1 
1960, and the interest will be paid semi-annually 


on the first days of January and July at the office 
of the town treasurer upon the surrender of the 
coupons. But such bonds may be converted into 
registered bonds at the option of the purchaser 

The bonds will be dated July 1st, 1910, but in 
terest will begin to run only from the date of 
their delivery to the purchaser. 

All bids must be accompanied by certified check 


for 10 per cent. of bid, payable to R. S. Boykin 
Treasurer. No bid less than par will be con 
sidered. 

Bids must be addressed to R. S. Boykin 
Treasurer, Suffolk, Virginia. Bids will be re 
ceived up to 12 o’clock noon on July 1, 1910. 
Any further information desired may be ob 


tained from 
W. B. FERGUSON, 
Chairman Finance Committee of Council of Suffolk 


Municipal Bonds for Sale 


$15,000.00 
TOWN OF TERRA ALTA W: VA. 
5 Per Cent. Bonds 


For further information address D.L, WOTRING, Recorder 


COTTON LETTER. 
(Renskorf, Lyon & Co., 43-49 
Exchange Place.) 

The market has advanced on short cov- 
ering in the near positions and a sym- 
pathetic advance has started in the new 
crop options. This is all at the expense 
of the short interest, and improves the 
technical position from a standpoint of 

the short. 

Crop accounts remain favorable. We 
continue our advice to sell October and 
later months on all strong spots. 











“THE FUTURE HUB OF INVEST- 
MENTS.” 

A finely illustrated pamphlet under th: 
above title has been issued by the bank- 
ing and investment house of N. W. Hal 
sey & Co. The pamphlet contains a map 
showing the thriving territory within 50 
miles of Chicago and in which are situ- 
ated utility properties of the North 
Shore Electric Company, the North Shore 
Consolidated Gas Company, at Wauke- 
gan, Ill., Western United Gas & Electric 
Company, of Aurora, Economy Light & 
Power Company, at Joliet, and much 
data of interest regarding these thriving 
sections. 





TWO INVESTMENT PUBLICATIONS 

N. W. Halsey & Co. have had reprinted 
in pamphlet form for distribution to 
those interested, two timely articles en- 


titled “‘A Bond Dealer’s Circular,” and 
“Why the Office Manager Became an 
Investor.”” Both articles are from the 
publication, The Bookkeeper. One points 


out the relative standing of two individ 
uals at the end of a stated period, the 
one having speculated and the other hav- 
ing saved his money and placed it in 
good first mortgage securities. The other 
gives information of vital importance to 
those contemplating making investments 





A GREAT SECRET DISCLOSED. 


The secret of losing money by specula- 
tion is to speculate.—From the Market 
Gossip column of the New York Evening 
Post. 
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CURRENT 
QUOTATIONS 


PUBLIO UTILITIES QUOTATIONS. 


The following quotations of gas, electric light, 
power and railway securities are furnished by 
bamarche & Coady, No. 25 Broad Street, New 
York: 

Bid. Asked. 
*Binghamton Gas Wks ist bs, 1938.... 96 98 
Bklyn Un Gas Co ist cons 6s, 1945....107 108 
*Butte Elec & Pow Co ist 6s, 1961...... 96 99 








*Cont Un Gas Co Ist 5s. 1927........... 100 101% 
*Conn Ry & L Co ist 4%s, 1951........ 101% 102% 
Den Gas & El Co gen mtg ba, 1949...... 92 94 
Det City Gas Co prior lien 5s, 1923... 99 101 
*Detroit Edison Co ist 6s, 1933......... 97 100 
Bast Penn Rys Co ist 5s, 1936......... 80 82 
*Bquit G L Co (Cons ist) 6s, 1932....... 103 106 
*Grand Rap Gas L Co Ist 6s, 1915..... - 99 101 
Int’l Traction, Buffalo, com............. 27 30 
Int’l Traction, Buffalo, pfd.............. 69 72 
Indiana Ltg stock 33 
Indiana Ltg bonds 67 


*K City (Me) Gas Co ist 6s, 1922...... - 8 100 
*Kings CoE L & P Co Ist 5s, 1987....101 102% 
Kings Co E L & P Co p m Ss, 1997....111 112% 


*Madison G & E ist Gs, 1926.......... --106 109 
*Milw E D & L Co 4%s, 1931........... 93% 94% 
*Milw E D & L Co cons 6s, 1926........ 106 107 
*Mil L H & T Co Ist 6s, 1929.......... 101 104 
*Mil G L Co Ist 4@, 1927................ 90 92 
*New Amst G Co cons 6s, 1948.......... 98 100 
*"N Y & EB R G Co Ist cons 5s, 1945... 95 98 
°N Y & E R G Co Ist 5a, 1944......... 100 104 
Pacific Gas & Blec com.............s00. 54% 56 
Pacific Gas & El pfd............ccseeeees 84 87 
Roch Ry & L Co cons 6s, 1954.......... 99 101 
*St. Croix Water P Co Ist 6s, 1929...... «4 98 
*St. Jo Gas Co lst 68, 1937............. 92 94 
*St. P G L Co gen mtg bs, 1944......... 93 96 
*South L & T Co col tr 6a, 1940........ 94 96 
*Syracuse Gas Co ist 6s, 1946........... 101 103% 
*Tri-City Ry & L Co ist 6s, 1923...... 9% 97% 
Wash Ry & E Co cons 48, 1961.......... 84% 86 
Am L & T Co 6 p c¢ cons pfd stk...... 103 105 
Am L & T Co com atock............-++-- 278 281 
TC Ry & L Co 6 pc cum pfd stock.... 91 93 
Tri-City Ry & L Co com steck.......... 22 23 
tKings Co Elec Lt & Pr stock.......... 122 123 





*And accrued interest. tEx-dividend. 


NEW YORK FIRE INSURANCE 
STOCKS. 


Corrected by Frederic H. Hatch & Co., 80 Broad 
Street, New York City. 








Div. Int. 
Companies. Per. Rate. Bid. Ask. 

eocccccccccccs evcccces Q-J 10 190 = 210 
Commonwealth JaJI Ww 300 _ 
Continental .. J&J 920 970 
Bmpire City ... dads 8 i2%6 (148 
Fidelity-Phenix —_— — 290 300 
 sescseeses Le 18 286 300 

German Alliance.......... J&J 15 265 300 
German American ....... J&J 80 650 86670 
Glens Falis ($10) ....... . J&@I 8 1600 — 
Globe & Rut Q-J 40 470 - 
Hanover ($50) J&J 15 195 205 
Home ........ J&J 30 675 695 
Nassau ($50) — 10 #150 166 
Niagara (350) o S43 @ 280 310 
North River ($25) ....... Aé&o 10 155 166 
We MED - sckcosccccecse JaJ 6 135 «160 
Peter Cooper ($20) ....... —_ 6 100 «6120 
Rochester German ....... J&J 10 190 210 
Stuyvesant ...........-.+- JaJI 10 160 - 
United - GED. coccce —- os 60 75 
Westchester .............. F-A 30 450 470 
Williamaburgh City ($60). J&J 20 380 6400 


N. ¥Y. CITY RY. & OONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 


Frederic H. Hatch & Co., 30 Broad St., New York. 
Int. Bid. Ask. 
Bleecker St & F Fy ist 4s, 1950...J&J 60 70 









Bway Surf Ry ist 6s, 1924......... J &J103 105 
Bway & 7th Ave Cons 68, 1943....J & D 98% 102 
Bway & 7th Ave 2d 6s, 1914....... J&I 99% 101 
Central Crosstown Ry 6s, 1922...M&N 90 100 
Christopher & 10th St =. 1918....A&O 80 95 
Col & 9th Ave ist 6s, 1993........ Mé&S %4 99 
Dry Dock, E Bway & B 6s, 1932..J&D 94 98 
D. D. E Bway & B ctfs 68 1914..F &@A 42 

424 St, Man & St N 68 1919.....M 4S 98% 100% 
Lex Ave & Pav Ferry 5s 1993....M &s 4 98 
24 Ave Ry Cons 5s 1948. -Fa&aAaA_ 650 60 
Sou Bivd Ry 6s 1946.............. Ja&IJI 6 80 
So Ferry Ry ist 5s 1919 Aé&O 88 $8 
Tarrytown, W P & M 6s 1928...M&S8 60 80 
Third Ave Ry ist 6a 1937......... J @J 105% 107 
34th St Crosstown Ry 5s 1996....A 4&0 75 
28th & 29th St Ctwn Ry 5s 1996.A 4&0 15 30 
Union Ry ist 68 1943............. F&Ai100 101% 
Westchester Elec Ry 6s 1943..... J&s 6 85 
Yonkers Ry ist 6s 1946.......... A&0O 70 80 
Cent Union Gas 6s 1927............ J&IJI 99% 101 
N Y & E R Gas Con 68 1945...... JaJI % 96 
Equitable Gas ist 68, 1932....... M&8 103 106 
New Amst Gas 5s 1948............ Ja&J 98 9914 
N Y & East R Gas ist bs 1944....J & J 102 105 
N Y & Sub Gas 6s 1949.......... M&S 97 102 
N Y & Westc Ltg 5a 1954........ J&@2I 9 102 


N Y & West Ltg 48 2004.......... JaJ 
Northern Union Gas 6s 1937....M &N 
Standard Gas Lt 6s 1930......... M&N102 106 
Westchester Lighting be 1950....J & D 
White Plains Ltg 58 1938.......... J&D 





ELEOCTRIO LIGHT AND TRACTION 


SECURITIES. 
Williams, McConnell & Coleman, 60 Wall St., N. Y. 
Bid. Asked. 
American Light & Traction (com)..... 278 282 
American Light & Traction (pfd)...... 103% 105 
American Gas & Electric (com)........ 43% 45% 
American Gas & Flectric (pfd)........... 41 43 
American Gas & Electric ist 6s. 84 
Denver Gas & Electric stock. 155 
Denver Gas & Electric gen 5s.. 94 
Electric Company of America 12 





Empire District Electric (com)......... 34 36 








Empire District Electric (pfd) 70 75 
Bmpire District Electric bonds.......... — _ 
Lincoln @as & Klectric........... 18 21 
Pacific Gas & Electric (com)........... 54 56 
Pacific Gas & Electric (pfd)............ 85 87 
WeteeE Gee BD. cccccccccaveces csccee 3% OM 


SOUTHERN SECURITIES, 
Quotations furnished by Goulding Marr, Nashville, 


Tenn. 
Bid. Asked. 
Cumberland Tel & Teleg Co. stock.... 144 147 
Decatur Land Co. (Alabama) com...... 14 25 
Decatur Land Co. (Alabama) pfd..... - 190 225 
a ara 125 





Nashville & Decatur R. R.. 
Nashville, Chattanooga & St. L. Ry.. 128 135 


Nashville Ry. & Light common........ 54 56 

Nashville Ry. & Light pfd............. 84 87 

South & North Alabama Ry............ 35 _ 
BONDS. 

Nash., Chat. & St. L. 1st mtge 7’s.... 107% 108% 

Nash., Chat. & St. L. Con. 5’s........ 109 110% 


Nashville Ry. & Lt. Ref. (1958) 6’s.... 94% 95% 
Nashville Ry. & Lt. Con. (1953) 6’s.... 100 102% 
Birmingham Ry. & Elec. (1924) 5’s.... 101 105 

Tenn State Settlement (1913) 3’s....... 95 96% 





Bonds price plus accrued interest. Bx-dividend. 


COTTON QUOTATIONS. 
Renskorf, Lyon & ~ = Exchange Place, New 


High. Date. Low. Close 
BERD. carossctdesaans 15.13 7 14.69 15.33—.36 
SRF co qrccccnvences 15.45 9 14.70 15.43—.44 
AUBUE a cccccccoscer 14.90 9 14.21 14.88—.89 
September ......... 13.40 9 13.08 13.38—.39 
OCtOhePr .cccccccccee 2.63 9 12.26 12.59—. 60 
November........+++ 12.48 9 12.30 12.48—.49 
December .......+.- 12.44 9 12.10 12.40—. 41 
pT , rrr ee 12.42 9 12.08 12.36—.36 
MOTOR cscceveccceccse 12.40 9 12.14 12.38—. 40 





NEW YORK BANK STOCKS, 
Quoted by Chas. H. Carruthers & Co., 65 Wall 8t. 














































Dividend 
Rate. Period. Bid. Ask. 
AMETICR onc neececsccceese 25 J-J 610 625 
American Exchange .... 10 M-N 230 240 
Audubon National ..... _— 100 §=6110 
Aetna National Bank.... s Q- 170 180 
Battery Park ......scce- 115 25 
ET dccdesdccscccescce 12 Q- 876 _ 
But & DP... cccccccccccce 6 J- 135 146 
Bronx Borough Bank..... 12 J- 300 -- 
Bryant Park .......+s++. - 155 165 
Century eee 6 Q- 170 ©6180 
Chase .... --- 12 Q- 430 460 
Chatham  ...cccscccccccece 16 Q- 320 335 
Chelsea Ex 8 Q- 200 = 
Chemical ..cccccccccccccce 15 Bi-Mo 425 445 
Cit Central National.... 6 Q- 155 39165 
GO nccescccecsesiésonecse 10 M- 380 ©6390 
Coal & IFOR ..ccccccccece 6 Q-J 145 155 
COMMETCE 2.6. eeeeeeeeeeee 8 Q-J 210 220 
Colonial 10 Q-J 300 - 
Columbia 12. J-J 320 350 
Corn Exchange ........-. 18 J-F 320 325 
Mast RIVET  ccccccccccece 6 J-J 116 =«:130 
PIGSNGY .ccccccccccccccccs 6 M-N 165 175 
POE TE ccpecscccccccesces 32 Q-J 875 890 
Fifth National .......... 12 Q-J 300 6350 
Fifth Avenue .........++- 260 Q-J 4200 4400 
Fourth National ......... 8 Q-J 185 190 
Fourteenth St ......+++. 6 Q-F 150 1765 
Gallatin ..... --- 144 A-O 330 350 
Garfield ....... wan. 2 a 290 310 
German American Preece 6 F-A 140 150 
German Exchange ...... 2 «(J-J 450 = 
GOPMRAMIA § 2.ccccccccccccccce 2 M-A 625 676 
Greenwich ........-ssee+8 10 Q-J 250 266 
Hanover .......-eseeeeeece 146 Q-J 515 530 
Importers & Traders.... 24 © =«6(J-J 560 675 
Irving Nat Ex .........+- 8 Q-J 200 215 
Jefferson .... a @ a 155 =:165 
Liberty . 2% Q-J 600 «625 
Bimcolm ...cccccccccccccce 8 QF 415 - 
Manhattan Co 4 = = J-J 325 340 
Metropolitan 8 Q-F 206 — 
Market and Fulton ..... 12 Q-J 255 265 
Mechanics & Metais....... -_ —_— 260 270 
Mercantile .......-.s-e00% 6 QJ 155 «165 
Merchants .......+.-.++++ 7 Q-J 175 180 
Merchants Exchange .... 6 J-J 166 175 
Metropolig ...........+6 is Q- 375 46400 
Mount Morris 10 Q-F 250 276 
BRN cccccscccccccsocces 8 J-J 278 = 500 
National Reserve ......- 6 Jw 100 «115 
New Netheriand ......... & Oct 200 220 
MEOGBRB ccccccvcccccccccecs 8 M-N 240 260 
— — 230 
is Mthly — 400 
14 J-J 325 «835 
0 8 6J-J 950 _ 
95 105 
s QF 230 0«=—- 240 
16 Q-J 330 6340 
10) «(J-J 
6 J-P 200 
2 J-J 610 - 
8 A-O 165 176 
122 Q-J 0o060CU— 
12 Q-J 400 - 
188 
20 =—(J-J — 810 
F-A 160 
4 J-J — 160 
Union Exchange .......- 10 J-J 170 180 
Washington Ha....-.-+s- 8 Q-J 286 — 
West Bide .........--66+. 12 J-J 650 — 
VOrKville  ....cccecceeeees 200 «(J-J 625 oa 
*tacInding special 135 per cent 
+Ex-rights. 





TRUST AND SURETY COMPANIES. 
Quoted py Chas. H. Carruthers & Co., 65 Wall St 
























Dividend 

Rate. Period. Bid. Ask. 
Alliance Real ............. 8 QJ 116 «(125 
American Surety ........ 12% Q-J 216 46226 
Astor Trust ..... eee 8 Q-J 350 370 
Bankers ........+- ion ae ba 4 4 
Bond & Mortgage......... 2 . 
ee era oo. 0 QI 410 = 
Com Trust Co.........++. _ =: pot 
Carnegie Trust............ 8 Mthly — 135 
Gas Co of America....... 6 J-J 120 
GOUMNEE sisavesccasessnecce 4 Q-J “= = 
City Investing............ = 2 
City Investing pfd........ 7 QJ 105 «110 
Citizens Trust .......... . 5& MS 132% — 
SS cee EE IM . § Qi 290 300 
Empire Trust Co.. oo F oe — -— 
Equitable .........ssse00e 24 QJ 470 480 
Farmers Loan & Trust... 40 Q-F — 1760 
Fidelity Trust............ 7 4J-J 200 «210 
Err ° 8 J-J 200 «310 
OO errr 8 J-J 220 «230 
Fulton Trust Co.. 10 J-J 2380 - 
Guardian ...... — =? — 166 176 
COREE ccccscccsccoccese 20 Q-J 825 845 
Hamilton ........ 12 Q-J 265 _ 
Hudson Trust..... 6 J-J 170 «(186 
Home Trust Co... - —_— lle) =«(120 
Hudson R......... 6 J-J 100 «118 
Inter Bkg Corp - —_— 95 «106 
SE ii i'n6ig280000080020 166 (Q-F 5000 CO 
Knickerbocker ........... _-_ — 300 «315 
Lawyers Tit & Trust..... 12 Q-J 280 «6290 
Laws M Co........ 12 Q-J 240 «250 
Lincoln Trust............. - —_— 130 140 
Long Island. Loan........ 12 Q-J 315 326 
Manhattan 33 .........seeeee 12) J-J 330 0«=— 410 
Metropolitan ......+-s0e. 24 Q-J 600. 635 
Mercantile ......ses-eee «- 80 Q-J 736 — 
Mutual Alliance........... -_ — 115 130 
Mortgage Bond Co........ 6 Q-J 113 «118 
Nassau .......... coe 8 QJ 270 486285 
National Surety...... cee 8 QJ 240 260 
N Y Mort & Security..... 12 Q-J 190 210 
N Y Trust.....cccccccccce 32. Q-J 
N ¥Y Life Ins & Trust.... 45 Q-D 1100 1120 
People’s .....ccccccsccccee -_ — 205 _ 
Queens C T C.........000- 6 J-J 1156 «126 
Realty Associates......... 8 J-J 115 «4120 
Standard Trust........... 16 Q-J — 
Trust Co of A.......esse0e 10 Q-J 340 ©6350 
Title Guar & Trust Co... 20 Q-J 475 46 485 
THEO TH Giscsccccscccsee 7 A-O 140 150 
U & Casualty.....cccccccece 10 = J-J 215 226 
U S Mort & Trust........ 2 Q-J 470 = 480 
WMIOR cc ccccccccccegcccce 50 Q-J 1300 1350 
US Title Gal _-_ —_ 100 «6120 
United States............. 50 OS-J 1200 1225 
VaR. TIGGER Tecccoccccces 12 Mthly — 
Washington § ............+. 12 Q-J 365 — 
Westchester ...........++. 6 J-J 145 «(160 
Wert & BF Ticccosccccee 5 — 160 «6170 
WIREREE ce ccccccccccccccces 6 J- — 13 


MISCELLANEOUS STOCKS. 


Quoted by J. K. Rice, Jr., & Co., 33 Wall Street, 


New York. 

Div. Bid. Ask 
Amer Br S & F com.... 5 Q-J&ex 89 92 
Amer Br 8S & F pfd..... 7 Q-J 123. (126 
AMEE BEARS 2 cccccscvvcese 5 Q-J &ex 117 122 
Amer Chicle com........ 18 Mthly 214 219 
Amer Chicle pfd......... 6 Q-J 100 36108 
Amer Coal Products...... 6 Q-J 95 97 
Amer Gas & Elec com.. — —— 45 48 
Amer Gas & Elec pfd... 6 Q-F 40 43 
Adams Express .......... 2 Q-M 245 270 
Amer ExpresS ......++. 2 Q-J 240 86260 
Amer Light & Trac com. 10 Q-F &ex 275 286 
Amer Light & Trac pfd. 6 Q-F 102-106 
Amer Dist Tel of N J.. Q-J 49 51 
Amer Typefounders pfd.. 7 Jan. 15 9% 100 
Amer Typefounders com. 4 Jan. 15 42 47 
Babcock & Wilcox ...... 7 Q-J 100 «104 
Bordens Con Milk com.. 8 Semi-F 112 114 
Bordens Con Milk pfd... 6 Q-M 102 105 
Bush Terminal ........... - — 9% 105 
Conn Ry & Ltg com..... 4 Q-F 73 77 
Conn Ry & Ltg pfd...... 4 QF 78 83 
Cripple Creek Cent com. —- —— 20 30 
Cripple Creek Cent pfd.. 4 Q-J 40 50 
Del, Lack & W Coal... 10 Q-J 215 230 
Du Pont Powder com... 8 Q-M 136 §=6138 
Du Pont Powder pfd.... 5 Q-J 84 87 
E W Bliss com.......... 10 Q-J 120 130 
ki sf ) ft Oro re 8 Q-J 125 136 
General Motors com..... - — 115 «6120 
General Motors pfd...... 7 Semi-A &6 91 
Hudson & Man com..... _-_ — 19 22 
International Nickel com 6 Q-F&ex 125 135 
International Nickel pfd. 6 , 90 95 
Internat Silver com..... — 65 90 
Internat Silver pfd........ 7 QJ &ex 10 £110 
Int Time Recording com 4 Q-M 140 «160 
Int Time Recording pfd. 7 Q-M 100 «105 
Kings Co E L & P..... 8 Q-M 118 123 
Lackawanna Steel ....... — 42 45 
Oil Fields of Mexico.... — -— — 70 90 
Pacific Gas & Elec com.. — - 53 56 
Pacific Gas & Elec pfd.. 6 Q-J R4 87 
Phelps, Dodge & Co..... 10 Q-J&ex 200 215 
Producers. Ol] .....c..00 6 Q-J &ex 145 155 
Royal Bak Powder com.. 12 Q-J 187 197 
Royal Bak Powder pfd.. Q-J 105 «108 
Safety Car Htg & Let.. % Q-J&ex 128 130 
Sen Sen Chiclet ......... Var. 120 125 
Singer Manufacturing ... var. Q-M 650 700 
Standard Coupler com... 4 Q-J 85 50 
Texas (Oil Company..... 2 Q-J&ex 197 202 
Texas & Pacific Coal.... Var. - QJ 100 «105 
Tri-City Ry & Light com. ~ 21 26 
Tri-City Ry & Light pfd. 6 Q-J 92 we 
U S Express ............ 6 Semi-M 100 105 
U 8 Motors com......... pe aie 15 80 
Fe ff ea 7 QO-Fr 17 82 
Union Tpyewriter com... - 47 52 
Underwood Typew pfd... 7 Q-J 100 =103 
Underwood Typew com.. — -—— 67 61 
Virginian Railway ...... _-_ — 19 23 
Wells Fargo Express .... (Prob. 10) 166 =6167 
Western Pacific .......... _-_— 14 18 


Worthington Pump pfd.. 7 Semi-M_ 106 _ 
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° PRITZ VON PRANTZIUS BEN MARCUSE 
It Is Indisputable 196 MEMBERS 
, New York Stock Exchange 
shat 2 food, mortgage upon land is | La Salle Street Chicago Stock Exchange 
have made and sold $35,000,000 during Chicago Chicage Board of Trade 


THIRTY-FIVE YEARS 


PRINCIPAL AND INTEREST is Guaranteed, and 
HAS ALWAYS BEEN PAID AT MATURITY 





Send for further information to 


The Middlesex Banking Co. 
Middletown, Conn. 


Examined b 
Chartered 1872 State Commissioner 


“The Principles of 
Sound Investment” 


The series of financial ar- 
ticles under the above 
heading in The Church- 
man during the past year 
has excited much favorable 
comment. Only high grade 
financial advertising ac- 
cepted. 


THE CHURCHMAN CO. 
434 Lafayette Street, New York 
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DIVIDENDS 





THE UNION BAG AND PAPER CO. 
45th QUARTERLY DIVIDEND 
17 Battery Place, New York, June 10, 1910. 
A dividend of 1% on the Preferred Stock of The 
Union Bag and Paper Company has this day been 
declared payable July 15, 1910, to stockholders of 
record at the close of business June 15, 1910. 
©. R. MeMILLEN, Secretary. 





THE MANUAL OF STATISTICS. 


The 1910 edition of the Manual of 
Statistics and Stock Exchange Hand Book 
has just been published. This is the 32d 
annual issue. The nearly 1,100 pages in 
this volume are devoted to corporations 
in the United States and Canada, and the 
information, statistical and otherwise, is 
of value to speculators and investors. 
There is also a fund of information re- 
garding Government securities and grain 
and cotton production. Newer railway 
and industrial corporations are dealt 
with adequately and the various dividend 
changes are shown. The work is pub- 
lished by the Manual of Statistics Com- 
pany, at 20 Vesey Street, New York City. 





CHICAGO'S NEW COMMERCIAL 
JOURNAL. 

The first issue of the ‘Commercial 
Journal and Examiner,’’ of Chicago, a 
daily paper devoted to commercial and 
financial affairs, is at hand. The new 
paper starts well, the initial issue con- 
taining a mass of general news of inter- 
est to business men, financiers and 
others, which speaks well for the new 
staff and management. The market news 
of the country, as well as local markets 
and monetary affairs, is well and ade- 
quately covered. The paper appears to 
come at a time when the great West is 
assuming a considerably enlarged im- 
portance in financial affairs of the 
country. 


ORIENT EARNINGS UPWARD. 


The earnings for the last period of May 
were $47,300, an increase of $8,700 over 
the corresponding period last year. 
Earnings for the month of May were 





VON FRANTZIUS & CO 


STOCKS BONDS’~ GRAIN 


Write for our circulars on the following stocks 


Allis Chalmers Atchison 

American Beet Sugar Baltimore & Ohio 
Amer. Car & Foundry Canadian Pacific 
American Linseed Chesapeake & Ohio 
Amer. Locomotive Erie 

American Smelting Great Northern Pfd. 
American Steel Foundries Illinois Central 
American Tel. & Tel. Louisville & Nashville 
Brooklyn Rapid Transit Missouri, Kan. & Texas 
Colorado Fuel & Iron Missouri Pacific 
Distillers Securities New York Central 


General Electric N. Y., Ontario & Western 
Great Northern Ore Pennsylvania 

Inter. Mercantile Marine Reading 

National Lead Rock Island 

People’s Gas St. Paul 


Pressed Steel Car Southern Pacific 
Republic Iron and Steel Southern Railway 
United States Steel Union Pacific 
Westinghouse Electric Wabash 


Orders executed for cash or on margin on all leading Exchanges. 


ATTRACTIVE BONDS 


Atchison conv. 4s and 5s —_— Brooklyn Rap. Tran. cenv. 4s 
Wabash 4s Westinghouse Conv. 5s 


Inquiries regarding investments promptly attended to. 








$148,000, an increase of $19,100. 


COVERS THE GLOBE 
Read Wherever English is Spoken 


What a Subscriber from Peru, South America, 
Says About The Financial World 


HAS PAID HIM OVER A THOUSAND PER CENT. 


Hacienda ‘‘Santa Barbara’ Cerro Azul, 
Peru, South America, 14th May, 1910. 
Publishers Financial World, 18 Broadway, New York City. 

Dear Sirs: As a reader of your paper from the time it was a tiny 
little baby until the present time, I may call your attention to an in- 
vestment which has returned me something like one thousand per cent., 
and which even you will be unable to describe as a get-rich-quick scheme. 

Over three years ago I had a couple of thousand dollars to invest and 
was tempted to take up shares in ‘‘The Cash Buyers’ Union,’’ Wisners 
and Kahns schemes. At that time, however, I invested five dollars for 
three years’ subscription to ‘‘The Financial World,’’ with the result that 
I have my money to-day. Capital invested, $5.00; return, say, $3,995.00. 

Those investing to-day will have to pay a higher price than I did 
for three years’ subscription, but still it will bring them in pretty good 
returns if, living away from good financial advice, they feel inclined to 
buy gold bricks. And let me tell you that a good many Americans 
abroad have a leaning that way. They make good salaries but have 
not the means of investigating and naturally fall a prey to the plausible 
prospectuses which seem to have a faculty of reaching us. 

I am, gentlemen, yours faithfully, 
JAMES GAUL. 


With such evidence—and this is but one of the many, many letters 
we receive mentioning the good service the Financial World renders sub- 
scribers, no investor can dispute its value to him. The subscription price 
is but $4.00 a year, and includes the 80 page Public Service Corporation 
Supplement reviewing nearly 900 companies. 

You should send in your subscription now. 

Reputable brokers and bond dealers will find The Financial World one 
of their best mediums. The 16,000 investors who read it every week 
represent a purchasing power of more than $25,000,000. You cannot afford 
to ignore such an excellent field in which there is plenty of business to be 
gotten for all attractive securities. 


THE FINANCIAL WORLD, 18 Broadway, New York 




















